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Bonds  for 
Knvestment 


A  basic  requirement 
of  any  investment 
policy  is  that  a  sub- 
substantial  propor¬ 
tion  of  high  grade  , 
bonds  should  be 
held.  Investment 
suggestions  will  be 
sent  upon  request. 

Address  our  nearest 
ofHei. 


A.E.AMESftCO. 


BaalntBM  CttmUUhtB  tii$ 
Taranto  MONTIIIAL  Naw  Yark 
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Curt  Comment 

on 

Current  Events 

By  ./.  H'.  T. 


I  At  the  Lookout  [ 

lOHAWA  SEEKING 
NEW  METHODS  TO 


1 930-1 932  Et  Sequentes 

By  GEO.  WILSON. 

Commissioner  of  FinsneeN.  City  of  Toronto. 


REPORT  PLAN  FOR  NO  PRESSURE  ON 
REFINANCING  NEAR  WESTERN  FARMER  i 
BEAUHARNOIS  CO.  LOAN  COMPANIES! 


Only  Payments  On  Taxes 
and  Interest 

SEE  TERMS  TeNIE.NT 


I  NEW  METHODS  TO  DtAunAKiNUi^  tu.'  luahi  lumrAWJfiii 

'  a  a  a  '  is  an  apt  diagnosis  of  the  root  of  the  economic  chaos  -which  Rrijis  tlr:  i  _  _  — -  _  — - — _ 

i  IraFKliAVl*  !  whole -world  today.  The  financial  experts  ascribe  it  all  to  the  m.nldtsiribii- 1  Official  Bondholders  Committee ^  Statement  by  Association  Asks 

I  IllvllCnijL  lllvUlTlL  i  of  «old.  the  dislocation  of  the  international  Exchanges  and  collapse  )  Said  to  Have  Approved  of  '  Only  Payments  On  Taxes 

_  of  world  trading  relations;  the  economists  discourse  profusely  and  confro-  j  i 

j  !«•  t  I  ,  I  versially — and  to  most  of  us.  unintelligibly — upon  the  fall  of  commodity)  ocneme  .yuomiiiea  and  Interest 

-  income  taxes  *nd  |  prices,  mamaged  currencies,  hi-metallism,  deflation,  reflation,  inflation  and  l  , .  - — 

Chauiges  In  Sales  Tax  Are  I -what  not.  The  ‘•leclmocrats '  .iuggit  siaiistics  to  prove  that  the  di.spiace- ^  OTTAWA  IN  FAVOR  SEE  TERMS  LENIE.NT 

Forecast  meui  of  manual  labour  by  machinery  is  responsible,  an  j  the  cornmiinists  |  -  - 

_  blame  ii  all  upon  the  capilalislic  system.  All  that  the  average  man  hno.vs  !  Collateral  Trust  Bondholders  To!  Maintain  Right  Hov/ever  to 

ItIIRNOVFR  TAV  thinks  about  is  that  the  present  depression  is  one  of  unprecedented'  R.  Hiven  Onnortunitv  Of  All  r'  a,!  •, 

I  UKNOVER  TAX  UNUKELY,  ^,3,  ..jovators  are  bursting  with  wheat  there  i  p  Consider  All  Cases  On  Merits 

'or  j  Ti.  .  I  \xr  ij  1  1  are  millions  of  honest,  able-bodied  men  all  over  the  world,  denied  the  right  rartiapating .  coeport  vlt  —  Concessions  May  Not 

,  Delieved  that  It  Would  Involve  to  work  who  are  forced  to  suffer  the  humiliation*  of  accepting  charity,  or  Power  A  Factor  Always  Apply 

Too  Great  A  Change  For  bear  the  horrors  of  hunger  and  cold.  Old  Mother  Earth  has  never  failed  _ _  _ 

Adoption  -In  Thu  Period  Of  to  briQg  forth,  ll6r  incrOflSO,  Hnd  so  it  is  6Vid6nt  th&t  tho  rnflldistribution  I  it  is  roportod  IhAt,  'lollowing  3.  j  Winnipeg  Bureau  The  Financial  Times. 

I  Rimi'mu  Ilnom-tointv  creature  comforts  is  a  man-made  condition  of  things,  recent  meeting  in  Toronto  of  repre-  Winnipeg.  —  Doht-burdened  farni- 

I  uusinvw  v/nccrimmy  i  and -that  unless — bv  the.  arace  of  God — a  man-made,  remedy  is  niiieklv  l  cnn^utilvoo  rtf  tho  P.e.nnh.'ii  nnls  Pow-  r i  _ , 


Collateral  Trust  Bondholders  To!  Maintain  Right,  Hov/ever,  to 
Be  Given  Opportunity  Of  Consider  All  Cases  On  Merits' 

Participating?  —  Export  Of  —  Concessions  May  Noti 

Power  A  Factor  Always  Apply  ! 

It  is  reported  that,  ■following  a 


to  bring  forth  her  increase,  and  so  it  is  evident  that  the  maldistribution  It  is  reported  that,  following  a  I  Winmpec  Bureau  The  Financial  Time.,  j 

of  gold,  food  and  creature  comforts  is  a  man-made  condition  of  things.  |  recent  meeting  in  Toronto  of  repre- 1  Winnipeg.  _  Doht-burdened  farni- 

and-that  unless— by  the  grace  of  God— a  man-made  remedy  is  quickly  I  scntatilves  of  the  Beauhai  nols  I’ow- 1  erg  who  found  themselves  more  than  ! 
found,  the  nations  of  the  earth  must  perish.  Let  us  all  take  heart  from  i  cr  bondholders;’  protective  commit- ;  one  year  in  arrears  in  interest  on 


.  showing  forth  the  dawn  which  already  is  dispersing  the  darkness  of 
Dif  yn'^h  Ldgar  a .  |  long  calamity  and  confirms  the  hopes  of  the  nations  with  .n 

Rhodes,  minKster  of  finance,  will,  caressing  calm.  And  we  too  shall  see  the  looked  for  joy ;  we  who  have 
present  in  parliament  probably  be-)  kept  vigil  tbroiigh.thc  long  night  in  the  desert  ” 

fore  March  10.  No  final  decisions ! _ '  _ _ 

fFr  iis/Sl’PEG  ELECTRIC  CO.  'BREWING  CORR  TO 

DEAL  WITH  CITY  SEEK  AUTHORITY 
AGAIN  SUGGESTED  FOR  BOND  ISSUE 

taxes  demanded  by  the  condition  of  |  -  |  -  I 

national  finances  will  then  he  push- ;  5ignificance  Seen  In  Conference  Depletion  of  Working  Capital 


PEG  ELECTRIC  CO.  'BREWING  CORP.  TO 
DEAL  WITH  CITY  SEEK  AUTHORITY 
AGAIN  SUGGESTED  FOR  BOND  ISSUE 


an  agreement  has  been  reached  i  c.st  payments  in  addition  to  paying  ■ 
which  will  result  in  early  action  in  one-third  of  one  year’.s  arrear.s  of, 
eonucefion  with  tlie  reorganization,  interest.  No  pa.vnienls  of  prini.i- 
TliP  federal  governniciit.  it  is  im-  pJl  will  be  asked.'  ^ 

derstood.  was  eonsulted  in  the  de- .  These,  in  substance,  are  tlie  teniis  , 
liberations  that  have  taken  place,  which  ilic  loan  companies  are  pro- | 
and  has  given  its  approval  of  tlie,  pared  i.,  make  to  deht-harrassed  | 
plan,  which,  accordingly,  can  now- ^  fiinners  of  the  west,  the  victims  of 
he  proceeded  w  ith  w  ithout  an.v  like-  ruinously  low  grain  prico.s.  The 
lihood  of  opposition  developing  I  statement  setting  forth  the  position 


To  lnc;esfors  in 
Mining  Securities- 

iHie  to  the  wide-spntad 
interest  in  the  shnres  of 
the  t  iiiindiaii  mines,  we 
hiive  broadened  the  taeill- 
ties  Ml  onr  Sfoel,  Uepart- 
v.iciii  ar.,|  are  prepared  to 
e\eeu)c  Ol  d  jrs  in  the 
hotter  grade  of  mining 
stocks  m;,  n  rash  or  eon. 
*,ei  »uj\e  marginal  hasis. 

IVe  pinee  at  your  disposal 
the  servieps  of  onr  Stafis- 
tieal  Department. 


H.  R.  BAIN  &  CO. 


.itmi-tit  HiifU-cr^ 


3o<)  Bay  Street 


Adelaide  4Z74 


from  any  serious  quarier 

The  plan  is  .said  to  provide  for 


of  the  eompanies  was  issued  through 
the  Dominion  Mortgage  and  Inves*- 


the  issuance  of  f'l'st  mortgage  ®ici't  .\ssoriation,  and  has  alread.v  I 
bonds  of  Bcauharnois  Eight.  Heat;"®®"  announced  from  goveninieiil 


ed.  It  is  the  destre  of  the  cabinet  I 
that  the  budget  be  brought  down  at ' 
the  earliest  possible  moment.  In 
former  years,  busine.ss  has  always 
[  suffered  by  reason  of  the  uncer¬ 
tainty  which  invariably  precedes  the  I 
presentation  of  a  budget.  TMs  the  j 
ministry  wishes  to  avoid  as  far  as  i 


Between  A.  J.  Nesbitt  and 
Hydro  Manager 

AGREEMENT  UNUKELY 

Winnipec  Bureau  The  Financial  Timet. 
Winnipeg.  —  While  the  special 


and  By  Big  Tax  Claims 

Responsible 

;ly  operations  improve 

Fimet.  Brewing  Corporation  of  Canada 
I'pecial  Limited,  is  calling  a.  special  .cenera 


&  Power  Co.,  the  opei-ating  organi¬ 
zation  for  which  Beanharnoi.s  Pow- 


sourccs. 

The  loan  coinpaiiie.s  insisi  on  iheir 


I  i'  fll  I  tM  »  IJ  IL  I  I  iJE'tl  U  Jia  »  Hkll.T  J  VJ  ^  •  .  . -  ^  . 

ei-  Corpo’-af ion  is  tlie  holding  eom-:"^",'  con.sidei  all  eases  on  their- 
pany.  The  major  proporeion  q.-  incnts  and  point  out  that  the  con-, 
Iheso  first  iu<»rlgagc  botui.s  will  ess  tons  they  ontlme  may  not  be  j 


WR.-HARGREAVES 
EARNS  39  CENTS 
IN  RECORD  YEAR 


possible  this  year  according  to  The  civic  coniinittee  appoiuteti  to  con- 1  meeting  of  shareholdor.= 


issued  to  llic  banks,  lo  nieci  Ilie 
obligation.'-  of  the  Bcauharnois  Co. 
in  the  .shape  of  loans,  tind  advan- 
ees,  for  eons! riiet ion  and  opera¬ 
tions.  It  was  atinoimecd  from  Ol- 


I  Financial  Times’  Oltawa  correspon- 
I  deni . 


duct  negotiations  with  the  ,  Winni- j  cial  general  meeting  of  holders  of  ,  ’''®  "■®®'''  Ibai.ae- 

peg  Electric  Co.  for  the  sale  of  'Its  preference  shares  on  the  15tli  of  ®" ""  order-in-counei!  1a- 


A  rise  in  the  rates  of  taxation  properties  and  utilities  within  the]  March  at  1E30  a.m..  at  tlie 


bled  in  the  Iloicsc  of  Commons 


OVTvR  nOO  RA\*K«  in  thn  nf  i  possiblv  a  lowering  of  the  ex-  municipality  is  still  in  existence  and  j  office,  Toronto,  for  flic  purpose  of ;  money  aiivaiieed  by  the 

_ . _  A.  .  cmntinna  niav  he  efVehterf  in  the  is  nominallv  readv'  to  eonS'idcr  any  nassins  on  hv-law  No.  IS.  !iiviii:r  dl- I  Bank  ot  Montreal,  tlio  Koval  Lank 


;  Miehiean  have  taken  a  week’s  heii  cmptions  may  be  effefcted  in  the  is  nominally  ready  to  consider  any  passing  on  by-law  No.  IS,  giving  dl 
iiiay— which  makes  if  still  more  dif-i"“®®™®  schedules.  Consider-  further  offers  thta  may  be  made  on  rectors  authority  to  borrow  money.  !  of  '  anaria.  end  ilio  (  am.dian  itaiiii  ,  Ve.'ideni  oper-  after  ^he^'•l<^dHTm 'of 

■  Picult  trunderstLd  X  manv  ^^e  new  revenue  can  be  tapped  , In  behalf  of  the  company,  it  appears  issue  bonds  of  other  securiUes.  1o  of  (  ommeree.  m  the  Bm,  iharnots  morlgagor  is  nitre  than'  n  nn,,,  , 

SieopL  used  to  wish  The  gov-  to  be  pretty  well  recognized  now  pledge  or  sell  such  securities  and  to  Heat  and  I’"'ver  (  ompanv,  v,  h  > 

back  10  .Alichigan  ^  ®  ernment  will  appeal  to  all  who  are  that  anything  which  the  company  hypothecate  any  property  or  under-  ^  and  guaranleeil  b>  the_  Dominion  moifgageo  will  at  .  n'  *  , 

5  ®  ■>.;  *  I  employed  to  shoulder  the  burden  would  regard  as  a  reasonable  offer  taking  of  the  company  in  connection  '  C»ovcnimeni  tota.s  .'ll .i.ouu.  As  ,.equest,  of  the  mortgagor  and  ^  w?;, fr .  'J 

i’ALGARY  S  AIAYOR  told  nn’iee'^hich  the  depression  has  inflicted  has  no  chance  of  getting  through,  with  same.  The  meeting  of  prefer- ,  collttlcra!  seeimt.v  against  tnis.  the  subieci  to  the  conditions  hereinafter  ' 

.•lod  firemen  opposing  a  10 <5^  cut  on  the  national  treasury.  Another  As  in  other  municipalities  the  ence  shareholders  -w’ill  follow-  imtne- 1  banks'  hold  ?>..i),0('/ ..lU't  o,  the  iir.'t  foi  ih.  extend  the  arrears  of  inter- 

'hat  the  city  would  be  faced  with  Provision  of  this  part  of  the  budget  civic  treasury  is  lean  as  a  result  of  diately  that  of  the  general  meeting  ^  >uort.,gage  bonds  of  the  compan.v.  years  on  condition  that  'm- 

municipal  bankruptcy  unless  condl-  be  aini'Od  at  the  holders  of  bear-  the  pre-sent  conditiions.  The  relief  of  shareholders.  •  In  eonneeiion  w  ith  any  financ- ,  mortgagor  will  agree  to  pay  in  oA,,'  i’fi-..;  .  -i,^,,.', 

lions  improved.  And  vet  -w'hen  or  bonds.  Machinery  will  be  set  up  programme  is  an  extensive  and  Depletion  of  working  eapilal.  I 'ng  by  lucans  of  an  additional  issue  ipapf,  of  ^yp],  f|yp  years:  whir’u  «”  •  if  Tn  .  r 

holders  of  Calgary  bonds'  sell  and  whereby  the  banks,  brokers  and  costly  one,  with  the  result  thattbe  which  is.  the  reason  given  for  the  oi  Itr.^  mortgage  bonds,  eoliatennl  ,  (^1  The  current  year’s  taxes,  to-  over  tlie  'nrofinus^effr 

prices  go  off.  His  Worship  declares  trust  companies  will  collect  a  tax  attention  of  ratepayers  is  being  proposals,  was  caused  by  settlements  tiusi  hondhokkl.^  would  be  g'lV'Cn  ,  gotiicr  with  the  required  portion  of  i.-ii-nMM 

’hat  it  is  the  result  of  a  conspiracy  on  bearer  bond  coupons  at  the  time  directed  on  the  onerous  financial  of  lei’s®  government  tax  claiins  an  opportunity  to  participate  in  the ,  the  consolidated  tax  arrears.  ^  ‘  !!p..p„,‘  ,  , 

iif-twcen  bond  dealers  of  St.  .Tames  1  when  such  coupons  are  cashed.  Cou-  problems  which  beset  this  normally  against  the  companies  that  Brewing  ofiermg.  without .  of  course,  aov  i  fb)  The  curroiit  year’s  mortgage  j  p-',  A,,  '..o',;,,., 

■Micl  Bay  Streets.  pons  already  due  but  not  cashed  at  prosperous  municipality.  A  big  Corporation  took  over.  I  he  eoni-  obligation  In  take  up  any  of  the  |  interest  together  w  ith  one-third  of  "  : 


of  Canada,  and  iho  Canudian  Bank 
of  Coninieree.  lo  the  Beaiiharnois 


applicable  or  desirahle  In  all  in- |  r 
staners.  in  hu.siners  eireles  here  ’ 
the  terni.s  are  re.garded  as  lenient  ' 
and  till  tliat  eoiild  reasonahh  be  ex-  i 
ported  from  companies  loaning  mon-  -  W' 
ie.s  whiili  they  have  received  in  ' 
t  ’  .  Tot 

.Submitted  to  ihe  differeiii  provin-  Tfi 
rial  governments  .is  ‘*sng,-,estions'’ :  Wi-j, 
Ihe  lenns  set  fonli  on  beluilf  of  theivrar 
eempanies  are  : 

I.  In  eases  wlicre  a  're.'ideni  oner- 


Net  Earnings  of  $2,1 88,33-4 
Compare  With  $1,455,231 
in  1931 


WORKING  capital  HIGH 


*'  ^*'^‘*  Toronto  Bureau  The  FinanLiai  Tnntn. 

.Submitted  to  Ihe  differeiii  provin-  Toronto.  -  The  annual  repor;  o: 
eial  governments  as  ‘Tn,g,-,estions'’ :  Wright-Hargreave.s  Kimited  lo,-  ih.- 
Ine  lenns  set  fonli  on  behali  of  the  i  year  ended  Deecml.cr  :jlsr.  I'C.r 
(cmpanies  ate.  shows  net  carninas  of 

I.  In  eases  wlicre  a  re.'idenl  oper-, after  tbo  addition  of  oilier  ineoine 
a  .ng  larm  morigagoijs  more  than  ,  This  eompares  w  ith  .s  | .  i.-.Vl’:;!  in 


•unicipal  bankruptcy  unless  condl- 


And  yet  w'hen  O"  bonds.  Machinery  will  be  set  up  I  programme  is  an  extensive  and  Depletion 


I  lilts  compares  with  .'i:  I .  C".  i.L’dl  in 
!  Ihi’.I  :ind  is  eiiual  to  aboiii  3'i  eeiiis 
I  per  sliare  tillowing  for  la.'.es  and 
j 'VI  ite-offs.  i’rocci'ds  from  bulliou 
I  produrtion  was  .'■how  ii  at  .'■gj.hk'.’.S'iT 
and  operating  tost.s  amounted  i" 
JC.IJl.aSl.  Surplus  as  at  Dcceinhcr 
31st,  1933.  was  show-ri  .U  ■'i'J.nnh, IC.i'. 
wliieli  was  an  increase  of  •''fi6S,.3S" 


offering,  withoui. 


course,  any .  fh)  The  current  year's  mortgage 


pi  nicl  Bay  Streets. 


obligation  lo  take  up  any  of  the  |  interest  together  w  ith  one-third  of 


the  time  when  the  budget  appears  money  by-law,  such  as  the  propos-  twelve  plants  of  w  hti  h  ten  new  issue  other  than  the  extent  to ,  one  years’  intere.sf  lo  apply  on  the 


BRITISH  COLU.MBIA  coal  oper-  will  be  exempted  from  this  tax,  it  is  ed  sale  would  involve,  would  be  pf®  oP®)'"J^'on 


wheat  exporting  port. 


'triors  are  objecting  to  the  so-called  considered.  rejected  overwhelmingly  by  the 

'  dumping  of  British  coal  at  Vancou-  _  _  |  ratepayers  who  would  be  required 

’  \fer.  We  understand  that  coal  serves  lumover  lax  ■  under  law  to  sanction  it. 

i  as  ballast  for  the  incoming  ships  that  Most  Unlikely.  Nevertheless  the  proposed  sale 

,/i  have  made  A'ancouver  Canada’s  most  "  -has  projected  itself  anew  into  tbo 

/important  wheat  exporting  porf.  Adoption  of  the  turnovei  tax  is  j  civic  discussions ‘SS'TTT-'dljtfTt’ Of  "the 
/Which  remind.s  us  that  we  must  be  believed  to  be  as  unlikely  as  ever,  j  visit  here  of  A.  J.  Nesbitt,  pre.sident 
prepared  to  take  the  bitter  with  the  The  reason  formerly  advanced  |  of  Nes-bitt.  Thomson  and  Co.,  of 
‘  vveet— lhat  isn't  economics,  but  it’s  agaiinst  this  lax,  namely,  that  it  in- |  Montreal.  Rumor  immediately  had  it 
'  I  fe.  volves  too  great  a  change  to  be  i  that  Mr.  Nesbitt  -was  here  lo  make 

1  sa’fely  inaugurated  in  a  time  of  dc- 1  another  offer  to  the  city.  Along  with 

l.V  THE  PERSISTE.VT  effort  10  pression,  applies  to-day  wtih  even  ’  .1.  B.  Coyne.  K.C.,  a  director  of  the 
find  a.  short-cut  back  fo  prosperity,  greater  force- than  it  did  in  1931,  j  Winnipeg  Electric  Co.,  he  visited 
ii  is  DOW  proposed  that  interest  when  Premier  Bennett  refused  to  i  .1.  G.  Glassco,  manager  of  the  ciMic 
rates  be  forced  down  by  government  advocate  this  levy,  |  hj-dro  department.  The  result  of  the 

regulation.  Without  expressing  an  There  are  two  other  possible  i  discussions  was  not  disclosed. 


Capitalization  of  Brewing  Eot  poia- 


w  liicb  Ibe  success  of  the  first  morf-J 
gage  financing  would  help  the  posi- 


morigage  account. 

3.  Provided  p<aytTicnt.s  are  made 


tion  of  Canada  as  at  December  3lsl.  tion  of  the  junior  hondliolder  lin  !  above,  the  lendinc  institulion  "  ill 


(Continued  on  page 


(Continued  on  page 


1  lie  lialance  .sheet  at  Ihe  oipI  ip 
the  year  revealed  current  aiscis  of 
$3.(17  l.Sfiti.  agtiinsi  currcni  liabili¬ 
ties  of  $337,1  1  1.  a  ratio  of  $.17  to  : 
Not  working  (apilal  of  S3.317.l'Ni. 
compares  with  .$K93$.SSr,  ;ii  lup  cn  l 
of  1931.  'I’oful  iis'cP'  "ci'c  I , 

37.3  a.s  compared  v.::a  1,3'’3..3  Ci 


Building  induMries  Would 
Replace  Doles  Will}  Wages 


Toronto  Bureau  The  Financial  Timaa. 


.agree  not  lo  ask  for  paymeut  of  prin-  ’’e  coin|>arcfi  v..,a  .-'i,., 

;  cipal  or  charges  durin.g  the  term  of]**^®  P'l^C'ioiis  year, 
tlie  extension  sa\  e  those  )ia>ablo  as  Durin.g  the  year  :lie  .coaipnii. 
hrioin  sef  otif  from  Ihe  proceeds  of  i  393, .>3.')  Ions  of  ore  Irnia;;  ; 

ibe  crop  lease.  The  uiorlgacor  and  l  f-''*’®*®  'iikic  of  $.!,i9'i.i  !a.  i  lie  Imi.-i 

Iho  mori'/a.gee  will  enter  into  an  ;  c.'- lima  ted  ore  ;e.-rrve.s  ,i;  cm 

agreement  confinnins  the  lernis  c'f  I ‘d  the  .vear  tniioiinted  lo  $13.3''' 
extension  and  containing  a  crop  ;  "13  compared  with  •$S.77il,33l  ;  ;  lie 

I  share  lease  provision  whereby  in  end  of  1931.  Durin.g  the  .vcr:-  I"  :; 

'each  of  Ihe  five  years  the  mortgagor  'he  conipau'  did  |i;..3iiS  leei  c.  -iri:: 

;  shall  deliver  lo  the  mort.gagce  a  i  >ng,  EI73  feel  of  .shaft  sin!.;:;--.  7. 


Toronto.  Follo'sing  :i  confer- i  .Mr.  Bennett,  and  this  coiimiiitce  "ill  one-third  share  of  all  erops  grown  !  717  feel  of  ci uss-cuiting  and  l.f' 
ence  here  at  which  it  was  iit.gcd  that  bo  backed  up  b.v  resohilions  passed  on  the  land  mortgaged,  tlie  proceeds'  feet  of  raisin,:.  Diaiuond  i!r31:i; 


relief  efforts 


It  the  conference.  In  the  main  reso- ‘  of  the  share  of  crop  to  be  applied  during  ihai  iicr.od  lotail'-il 


would  be  more  benefirial  if  on  tlie  lution.  it  is  pointed  out  that  the  con-  On  the  rairreni  inferesi  p.iyments  and  feet. 


.pinion  here  as  to  the  advisability  I  methods  by  vvhich  tbe  government!  The  civic  committee,  however. k-sis  of  wages  rather  than  doles.  ;  struction  industry  in  Canada  in  1939  anv  sut-phts  to  be  applied  on  their 


if  reducing  tbe  rate  an  hank  depo- ;  is  conv-inced  it  can  swell  the  reve- j  heard  about  this  conference,  and 
'its  to  2%,  it  may  still  be  pointed  |  nue  derived  tfrom  business  .transac-  apparently  regarded  itself  as 


out  that,  in  the  future  as  in  the  past,  tions.  One  of  these  involves  a  sweep- ,  slighted  thereb.v.  At  any  rate  .i  re-  suggestions'  before  70.ii(.0.  or  a  total  of  379.000  workers,  morigaceo  "bile 

Ihe  rate  of  interest  on  loans  will  he  mg  reduetjon  m  the  number  of  |  solution  was  passed  informing  Mr.  premier  Bonnet'  and  his  colleagues  'This  is  siaiod  lo  represetu 


lixcd  as  between  borrowers  and  commodities  now  exempted  from  |  Glassco  that  any  negotiations  with 
lenders  in  relation  to  the  supply  of  the  sale.s  tax.  Started  to  protect  the!  the  company  must  be  carnied  out  by 
money  available  and  the  security  of-  ordinary  citizen  from  taxes  on  his  |  the  committee  only. 

fered — and  not  by  any  act  of  parlia-  bread  and  other  necessities  of  daily)  - - — — - 

ment.  use,  this  list  ha.s  groivn  lo  lincludej  Tk  no Yin 

^  'Virtually  all  the  hundreds  of  imple- 1  '  ®  OpCrOeC 

THERE  IS  NO  indication  that  the  ments  and  commodities  employed  b.v  i  EVCISIOTI  OT  iOXCS 


the 'national  organizations  inlerested  j  employed  directly  300,000  workers.  .  mnricago  account.  In  his  reiiiar!.'  lo  si 

in  the  construction  industry  have  and  indiroci.ly  in  factorie.s  another  3.  l-’or  the  year  193.3.  Itowc'er.  the  presideni  Oliver  Cahana. 

placed  certain  suggestions  bcfoi-e  70,oo0,  or  a  total  of  37o,000  "  orUers.  mongageo  "-’oile  not  releasing  I  he  i  ."i-he  eompaiiy  ha.'  jii'i 

Premier  Bennett  and  his  colleagues  This  is  siaiod  lo  represent  one-  rislil  to  receive  tlie  full  oue-third  (he  mo.si  .suree.sfni 


in  (lie  government.  The  conference  :  eightli  of  ihe  entire  popul.-iiion  oi'ishar"  crop  as  a.gainsi  other  credit- i  to 
was  called  to  confirm  the  work  of  a  'the  country.  I.u  flte  Inst  t-.vo  months  ors.  will  accept  a  one-quarter  share  je 
special  committee  c.vtendi'ng  over  of  1933.  taking  ..939  figures  a.s  lOO''^,  cutler  crop  paymenis'  act  in  cases 
four  or  five  months,  and  ttie  follow- j  the  indii.'try  was  operaiing  at  onl,\  "here  the  paynien's  o,  the  l.irgerl,,^ 


national  bodies  were  represent- ; about  10%  of  it.s  capacii',  and  thi.'  s! 


THERE  IS  NO  indication  that  the  ments  and  commodities  employed  b.v 
government  proposes  to  change  its  farmers,  fishermen,  lumbermen  and 


figure  of  10r,3  is  dimmisliiiig  rap: 


the  nosilion  of  not  being  tih 

Invasion  or  i  axes  The  Royal  Arcliiteclural  Institute  |  this  year,  (ionsidci  i.ng  ibis  situtt-  iroininueri  or.  page  l.i 

,,  ,  „  .J  ,  . . ^r'  in  _  _  ...  I  Ottawa  Bureau  The  Financial  Time*  of  Canada.  Engineering  Institute  ot  tion,  (he  inriustry  stales  iis  corvi.'-  - - 

‘  fContinued  on  page  4.)  j  Ottawa.— Exchange  of  taxation  in-  Canada.  Canadian  Construction  As-j(ion  that  a  general  iniornai  ional  t  c-  „  nvm/Mxmn  n  ■  yit 

,golt.  from  Canadian  mines  on  a  pi  .-  !  formation  between  federal  and  pro-  sociation,  Canadian  Manutacturer.s  :  tura  to  prospcrii;  can  only  ultima-  DI|  CVPmDTX  IiAiIy 

inium  bafis.  iho  goverrinient  s  "®®o  '  n  B  |kft|«  I/|TlkI  Rif  A  17  '  vincial  governments  is  planned  in  Association,  Canadian  Chamber  of  '  icly  be  bro’ught  aiioiit  by  an  cxien-  I.rl\.T  Ij/il  1  iJ  "JiTlli 

for  gold  IS  recognized  and  the  price  j  VBliy  J  IIIHIU  IH n  V  i  effort  lo  prevent  income  tax  Commerce,  Canadian  Lumbei  riicn's  ■  give  construciiun.il  program  under  Ti/Mw  rhB/TI/nnP  14100 
i>eing  paid  is  realized  when  ex-  U  v  evasion  by  holders  of  undisclosed  Association,  Brick  Manufacturers  '  sovernment  auspices  hyetcry  conn-.  |7||lc  PAFIfljIfX  1  M 

ports  are  made  for  settlement.  And,  ^11  Df  A  WT  bearer  bonds.  Association.  Canadian  Council  of  In- i  try  in  the  wot  id.  It  is  .'urgc.stcd  to  the  1  *71\  I  xivIVLillU  XxftJLi 

the  country  benefits  because  the ,  ^ H  |  ra  Iw  ■  Provincial  governments  which  have  ternational  Society  of  .Master  Paint- ,  governmeni  that  a  dollar  spent  in  - 

money  us  expended  m  Canacla.  HtJ-w-  I  never  been  able  to  determine  the  ers  and  Decoi ators,  C.anaclian  Found-  jhe  constriietion  industr,'  i.s  diffused  '  rT„arIia,-,  Shinments  Packintr 

ever,  it  ma,y  be  expected  that  the  , - - .  .  i  ownership  of  these  bonds,  have  been  ers  and  Metal  Trades  Association,  into  more  channels  of  industry  than  ~ _ ,  ci,,.,,.,  ignr 

suggestion  that  the  sold  industry  j  Qjj|£  Refining  Negotiating  With  |  encouraged  by  the  action  of  the  Canadian  Hardwood  Bureau.  Cana-  any  otiier  i.rpe  of  dollar  spent— 83c  Products  ^  ® 

share  its  SOM  (fortune  with  the  tax- |  City  For  Establishmont  of  |  federal  government  entitling  its  offi-  dian  .Automatic  Sprinkler  .Associa-  )of  Iho  dollar  finds  its  "ay  into  pa\  At  $6,538,145 

payers  will  be  heard  in  the  House;  4!7Cn  Oflfl  Rofin»rv  I  cials  to  impose  a  tax  on  bearer  tion,  Ccrntracting  Plasterers  As.socia- !  envelopes  of  workers,  either  direci- 

along  with  other  proposals  from  the  ^  v  »  X  'bond  coupons  as  they  are  presented  tion  of  Canada.  Electric  Service  Eea-'iy  on  the  ronstniciinii  job  or  in  the 

radicals  lo  draw  on  wealth  in  any  j  .i,„  hank  Tt  is  believed  that  e-ne.  Structural  flax  Tile  Assoria- i  tari orie.s  maniifneinring  enn.striic-. 


fContinued  on  page  4.) 

SAINT  JOHNMAY 
GET  OIL  PLANT 


Ottawa  Bureau  The  Piaancial  Times 

Ottawa. — Exchange  of  taxation  in- 


City  For  Establishment  of 
$750,000  Refinery 


BIG  EXPORTS  GAIN 
FOR  PACKERS  1932 


jiay  men . 
will  i;:; 


I  federal  government  entitling  its  offi-  dian  .Automatic  Sprinkler  .Associa- -of  Iho  dollar  finds  its  "ay  into  pay  At  $b,Ooo,14b  fnllv  appreciated  by  the  faci  tha 

I  cials  to  impose  a  tax  on  bearer  tion,  Ccuntracting  Plasterers  As.socia- !  envelopes  of  workers,  cither  dircci-  -  onr  la'te.'t  w.irkincs  to  date,  in  ere 

'  bond  coupons  as  they  are  presented  tion  of  Canada.  Electric  Service  Lea-  'ly  on  the  ronstniciinii  job  or  in  the  Siib.'-iaui lal  growth  in  expon  m.n  -  ■  at  the  3.000  Foot  level  and  ih^ 
j  at  the  bank.  Tt  is  believed  that  gue,  Structural  flay  Tile  -Associa- |  taclovies  manufacluring  construe- ,  ,j‘|.  Canadian  packing  companies  .m,h.seq;ieni  level  development  defin 


chi.  to  receive  tlie  full  one-third  ;  (ho  most  succc.  sfnl  y-'a;-  9: 

lar"  crop  as  lygainsi  other  credit- :  tory.  The  fart,  iliat  dming  iho 
's,  will  accept  a  one-qucrtor  share  jcai  ’s  operation-  "o  \,  c  "  a  i" 
luler  crop  pa.vnienls'  act  in  cases  jap,. 

here  Ihe  p.'i.vnien's  n,  the  ].irgerl,,pp  pp,.  ii-oatcd  as  v.oii  a-  cds 

laro  would  place  the  mortgagor  in  .snh.-i.antia'iy  to  o-e  ie.-ov',e,  ,  i.. 

le  position  of  not  lieing  tihle  io  vpiho-  v.  jtii  an  inen  :  so  ui  o\e;- 

M'oiiiinueri  on  pa:o  |,i  StJOO.OOO  in  sorpliis  afiri'  iiaymeii. 

-  - - -  of  30  per  cent,  .n  di'uicnd.;  wiii  i;:; 

IIG  EXPORTS  GAIN 

FOR  PACKERS  1932 

-  .  cncuuniercd  in  ihe  iioiih  vein  I'.ie 

anadian  Shipments  Packing  loin  appearing  in  the  gimfi.  ^Kil,l 
Products  Show  50® r  Increase  h'-h  .-rade  ass.iy  \alnc.-  Tbe  im 
Af  Cfi  14'?  portaiice  of  Iliis  liisio'er'  .  an  ho 

At  ?i0,00O,iHO  apprecitited  by  the  faci  tha: 

-  ■*  onr  lafe.'t  workings  to  date,  in  <  :i'. 

Siiii.'-iaiii  lal  growili  in  export  m.ir-  are  at  (ho  3.000  foot  level  .and  Ih'- 


Maritime  Bureau  The  Financial  Time*  !  similar  authority  will  be  given  toltion,  Canadian  Paint  Oil  and  A'arnisli  I  tjon  materials,  transporiation  com 


A  Well-Secured 
Utilily  Bond 

Yielding  6,70°b 

Twenly-onf  cointnunilies  »od 
I SofCanadn's  important  prn- 
rtiicing  gold  mines,  located  in 
Northern  Ontario  and  Q'"’- 
bec,  are  aerved  with  hydro¬ 
electric  power  by  ( ianada 
Northern  Power'kirporalion. 
Power  output  and  number 
of  customers  seried  has  in- 
(Teased  20'*  diiring  (he  past 
two  veari 

ffe  retMmniand 

Uanaija  Northkrn 
Power  (^okfokatu»'> 

.V'o  Bunda,  due  lli.'i 

Lmm''  •rid  \m»  >#®»/ 

Prtr#  j  A  t  mark#* 

!•  Tield  about  h  Tfl** 

>ESBrrr.TnoM>o.> 

and  4.1ompaa*  l.imilewi 
LESk*  Jaai*a*>l  V.,  Mwwlraal 

Ttoktotoi#  MkMtlhto* 


'  Saint  .John,  N’.B. — Negotiations  fof  j  provinces,  but  exchange  of  infgr- 1  Association,  Canadian  ]n.«titute  of 
the  establishment  of  a  large  new  oil  maiion  between  the  provinces  and! Steel  Construction.,  Trades  and  Ea- 
refining  plant  at  Saint  .lohn.  N.  B.,|Qiiay(,a  is  necessary.  jbour  Congress  of  ''.i'lada,  and  the 

are  now  being  carried  on  between!  ■  I  (.'anadian  Ceramic  Society. 


!  the  civic  industrial  committee  and ! 
i  officials  of  the  Gulf  Refining  Com- ' 

'  pany,  Pittsburg,  Pa.,  U.S.A.,  accord-  , 
ing  to  an  announcement  by  Mayor  | 
Brittain.  The  project  i.s  said  to  'be  | 

'  sponsored  b.v  Putnam  Bros.,  Limit- 1 
]  ed,  of  Houlton,  Maine,  who  already  I 
,  market  Gulf  producl.s  in  New  | 

)  Brunswick  a.s  well  as  in  their  home  j 
S'tate  and  elsewhere.  I 

The  initial  cost  of  Ihe  new  plant, 
would  be  in  the  neighborhood  of  i 
)  $750,000,  and  provision  would  be 
'  made  (or  expansion.  The  plant  at  . 
the  start  would  produce  about  2,0o0  ' 
barrels  daily  of  oil  of  tbe  type  used 
by  oil-burning  vessels,  and  from  100 
to  120  men  would  be  employ’od.  A 
suitable  site  for  the  plant  has  been 
made  available  at  Ikist  Saint  .lohn. 
through  the  .Saint  John  Harbor 
(  oiiitnission,  It  IS  stated 


Index  on  Back  Puzo 


boor  Congress  of  ''.i'lada,  and  the 
Canadian  Ceramic  Pociety. 

I  It  is  proposed  to  send  a  small 
committee  lo  Ottawa  i-.i  interview 


during  tlie  year  1932  is  indicated  iiy  ;  jtfiy  proves  the  lonfinu.iy  of  I'm* 
i  panies.  cic.  ,  figures  from  Oltawa  loi'  the  i  ygi)!  system." 

riiinnre  Corporaiiiin  I'l-oposi’d.  month  .of  December,  w-hich  sliovv  ;  - - - 

The  definite  suggestion  is  made  ibai  total  exiiorts  of  all  meals  0  *x*  ^7^  flDfi 

that  a  construction  finance  corpora-  year  amounted  ^o$t).oo8. 14  >  as  com- I  iJCfZt  flC  AiaCtS  tp  /  TY  fUUU 
'lion  be  foiiiieii  tinder  the  auspices  ,  pared  with  $1.3ifi.i44  for  the  PoiUCT  ReVCnUC 

of  the  Federal  goveriiinent  for  the  1931.  ,  .  .  .*  * 

purpose  of  passing  on  the  merits  or  'Ihe  major  iiart  ot  tins  increa.'e.,  ,  Ihe  power  coniratt  .'igned  .. 
TiPCGSt'^iTy  of  crtnst  met  ion  i)rojcoLii'  !  G.vport  business  ^^ils  in  l>iico(n  und  ■  BGattio  .\Liiips  \v'ith  (  Hnjidu  .No.'iii- 
advance'd  and  assisting  them  by  hams,  exports  of  these  __  last  yc.-ir  ern  Power  Coi  p.  during  the  past 
banking-  services  or  direct  financing,  being  valued  at  $3,798,871  as  com-  ;  week  will,  it  is  midersrood,  from 
It  is  urged  that  tlie  wniks  vvhich  pared  with  $2.03.5,333  in  1931.  'I'hc  :  official  source.',  mean  an  addition 
may  tie  carried  out  by  tlie  govern-  ixpansion  in  tlie  volume  of  exports  of  from  $70,000  to  $7.5,000  yearly  to 
itnent  be  planned  wiili  the  most  mod-  was  even  more  impressive  than  the  power  revenues  of  t'anada  Norlh- 
ern  methods  available,  and  tliai  the  dollar  figures  show,  shipment s  of  I  p,.,i  The  Beattie  eontraoE  a.s  in 
"ork  tie  placed  tinder  tlie  keenest  of  bacon  and  hams  in  1933  araonntmg  I  the  ease  of  the,  majority  of  mining 
compctiti-.c  mc‘..hods.  number  of  to  358.304  ^ewts  r.s  against  13i.io3  .  eontracts.  extends  for  the  life  of 
practical  suggestions  are  made  as  to  .  vvrs  in  1931.  ihe  mine, 

tlie  carry  in:  mti  of  ihc.'c  propo.sals 
tile  benefit 

may  accrue  to  the  community.  It  i.-'  - 

stiggcsteii,  fjrllicr.  ilia:  a  rotiuction  ^  I  •  i  I  It 

imeoS  i'r:. of Nova  Scotia  Light  and  Power 

through  misin.‘>s  channel-.,  partieii-  j  (]omntinV  Limited 

larly  ll;e  cmi.si ruct I'-.ii  ;ndi..st;-ic.',  |  •  -  ’ 

■t'be  Mi::e-’'iin  i-  ma.ic  'ha'  ;i  vide:  i  r.  i  j  i 

di.  riPti  a  n  of  av.i;:  ii.:,  ,  .c  .  an  .■9^  1  irst  M ortgajic  Boiids,  d iic .1  uiie  1 .  1 93>.S 


r  the  auspices  ,  pared  "ifh  $1,376,744  for  the  year  !  yy^  PoWCT  ReVCnUC 
ment  for  the  19..1. 


The  power 


"Second  io  None.” 

Saskatoon  .s.isi, 
Febrnarv 
'  ne  i'.nanf;al  Titr.c* 
M'ln're.il  yuc 
I  )'»'•(•  '-uTl  a  read.  i 
F  c.ati'  at  r’n.*  s  '  m' 
.  rx-  •  .ill-l  <  on*  **-  • 

•  ■  n-ne  n  •  itiada  or  < 

I  («,/■  ’a**" 


Province  of  British  C’olunibiH 
12  Vear  Bonds  lo  .Field  over 


i'nc  Mitiistc.r  01  'l-inaiicr  of  Bnii-'n 
l.'olumbia  has  just  aiithorizetj  ibc  staten-ient 
lhat.  "The  estimated  e.xpeiiditure  for  t'le 
fiscal  year  endin'j  March  .'1,  Idp.T 
represent  a  reduction  of  more  iI’-’P 
X.'.'.TOfi.OtKt  from  the  actual  ex  pend:  Pure.  i-l 
the  p-criems  (iscal  year  . 

’i'hr  I J  vear  imnds  Ivear  .  'v  v  o  >  ti  uo  1 
rrjt  c  i  ch’ua’v  I't,  I'W.A.  lienoiii.’ia  '  > 
S*'4'  and  S'  OTli  a"f  ava  ah''- 

I'rice.  and  intereHl.  neldine  ovrt  6',-. 


\^o4icl,  (iiiluiy  Ar  i '<>111  p.i n .V 


g-  services  or  direct  fin.mcing.  being  valued  al  $3,i9h.8il  as  com- !  week  will,  it  is  miderstnod,  from 
irged  that  tlie  wniks  vvhich  pared  with  $2.03.5,333  in  1931.  'I'lie  :  official  source.',  mean  an  addition 
'carried  out  by  tlie  govern-  ixpansion  in  tlie  volume  of  exports  of  from  $70,000  to  $7.5,000  yearly  to 
e  planned  wiili  the  most  mod-  was  even  more  impressive  than  the  power  revenues  of  t'anada  Norlh- 
■thods  available,  and  tliai  the  dollar  figures  show,  shipment s  of  I  p,.,i  The  Beai‘i(>  contraoE  a.s  in 
e  placed  under  tlie  keenest  of  bacon  and  hams  in  1933  araonntmg  I  the  case  of  the,  majority  of  niiuin: 
itive  mc‘..hods.  mimbcr  of  to  358.304  cwts  r.s  against  13i.io3  •  eontr;iel^_  extends  for  the  life  of 
al  siiirircst  imi-i  .are  made  as  to  i  vvrs  i  n  1931.  ihe  mine. 


t  ^  I !  f  «t  ^  '  J 
tn,:;  ho  ' 
1  It*  p*  -'Onr 


Nova  Scotia  Light  and  Power 

(ilompany.  Limited 

?>'  r  F  irst  Mortgaj^c  Bonds,  diic.lune  L  I9p.S 


Principal  and  interest  payable 
in  Canadian  or  United  States  fund*-. 

Price:  .NS  uiid  intorcsi.  to  yield  .^.'>2^ 


Royal  Securities  Corporation 


i  t  S(  lamef  >t  t  ect 

MOM  Hi  M 


.l.iO  Bay  St  I  cel 
lOHONIty  1 
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Q_^^aintaining^ 

tA,fJ[jSfi^^Established  Position 

the  Dominion  of  C«nad»  wm  wtablished  in  1867,  the 
Binic  of  Monttnl  had  nearly  a  fourth  of  the  total  paid-up 
hanking  capital  of  Quebec  and  Ontario,  and  more  than  a 
fourth  of  the  banking  taseta  of  those  provinces 

Today  It  haethe  *ame  proportion  of  the  capita!  and  assets  of 
the  banking  structure  of  the  enure  Dominion. 

Today,  as  yesterday,  it  employs  its  resources  and  facilities  to 
build  sound  Canadian  business. 

BANK  OF  MONTREAL 

Established  l8l7 


TORONTO 


CAN.VOA 


Gel  your  Market 
Reports 

Daily  by  RADIO 


\/m 


Over  Station  C.K.G.W. 
Toronto 


TLtlt  ^financial  tlrntrs 

broadcasl.s  cacli  night  nt 
7. 4  7  a  suniniary  of  the 
inarkct.s  on  the  Montreal 
Stock  Exchange,  Toron 
to  Stock  Exchange. 
Standard  Stock  &  Min 
ing  Kxchangc  and  Win¬ 
nipeg  Grain  Exchange. 

1 1  you  are  not  in  close 
touch  with  the  markets 
you  will  find  this  service 
helpful  and  informative. 
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BELL  TELEPHONE  Sr  E=€Hl0TTAWA  TRACTION  QUEBEC  POWER 
REPORT  REVEALS  Er CR^  EARNED  $1.81  ON 

6.16  P.  C.  EARNED 7' '  REDUCED  IN  1932  CAPITAL  STOCK 

r..  •  •  ^  .  pauy's  no.siiioii  (icsjiitr  tlio  luifasor-  - - -  ^  ITJ' 

L.arnings  in  1932  Only  Modcr-;;ible  I’ondiiioiiii  of  rocmi  months'  Shown  at  $1,466,662  Compar-j  Compares  With  $2.24  in  1931 
ately  Lower  Despite  Big  'H'Tv  he  ninibutcd  lo  its  coui^^erva-'  cd  With  $1,644,935  in  -  — Depredation  Allowance 

Business  Drop  tivc  financial  |.oiky  uhich  has  i.cr- :  Previous  Year  Increased  $100,000 

_ '  sistcd  from  the  hcgiiumig.  awe,  _ ^  ^ 

EXPENSES  CUT  SHARPLY  Um'iil.'l'cs  Jn'JheTrmm^meLnk^  SURPLUS‘dF‘$452,687  INVESTMENT  WRITEOFF  ^ 

p  j  fc-  ^  •  Permanent  finiuuin^  was  nndertak- j  -  -  -  ^  c  l  •  i*  I  «  . 

rxcducnon  in  Operating  Rev-  cn  in  i9uL':  ;>..sst  sliarra  of  capital ;  Company  Awaiting  Judgment  of  i  Investments  Reduced  | 


OTTAWA  TRACTION  QUEBEC  POWER 
GROSS  EARNINGS  EARNED  $1.81  ON 
REDUCED  IN  1932  CAPITAL  STOCK 

Shown  at  $1,466,662  Compar-  Compares  With  $2.24  in  1931  ' 
cd  With  $1,644,935  in  — Depredation  Allowance  [ 

Previous  Year  Increased  $100,000  i 


SURPLUS  OF  $452,687 


INVESTMENT  WRITEOFF 


<^0008  More  Than  Offset  by  i  value  of  $388.- 1 

Decrease  in  Operatinr  Ex-  "  isyiuMl  to  employees  who  | 
__  ■’  ,  had  comiilctcd  payments  on  tub- 1 

"  '  *  '  scriptlons  under  llic  cinfJoyceS’ j 


Railway  Board  re  Changes  in. 
Franchise  as  Alternative  to! 
Increasing  Fares  j 


- -  j  stock  plan. 

i  In  (he  lishi  of  the  tharp  curtail-  -riio  jiolhy  was  tonlinued  of'  Profits  carried  to  siirplns  of  0t-(  Although  a  substantial  reductiou 
mciit  in  husinp.ss  ryperienced  by;  borrowing  New  York  funds  from  |  t^wa  Traction  (.'o.,  Ltd.,  controlling  j®  noted  In  the^  gross  revenue  of 
Hell  Telephone  Co.  of  f  anada  during  ' American  Telephone  and  Tele- j  Klemrie  Pallwav  Co  in  the  Power  Company  for  1932, 

-ho  year  the  highlighl  o}  fh^  «'-anh  Comj.any  for  bond  interest  .  a  *  a.  on  the  stock  wore  com-,' 

.annual  report  niado  public  diiriuc  ^ otlier  indebtedness  pavablo  in  >*'ar  19,)-  amounted  to  $31,830,  .  paratively  •well  maintained.  Net' 

ilic  past  week,  is  the  coiuparativelv  i  •’^■'-w  York  fund;-.  compared  with  .$8.5,945  in  the  pre-  per  share  after  an  increased  allow- ; 

sm.ill  decrease  in  net  rarnina.s.  i  ‘AVheiiever  (be  premnitn  on  New  vious  year,  according  lo  the  pam-  unco  for  depreciation  was  equival- ' 
wliic!)  aie  shown  riiuivalent  to  6.16  funds  in  .Montreal  was  at  a  phict  report  submitted  to  .share-  ent  to  51-81  ns  compared  with 

per  cent,  on  the  oiit.standing  capital  '  favorable  rate,  repayments  were  holders  at  the  annual  meeting  last  |  $2.24  ja  the  previous  year,  and  $2.94 


continued  of 


By  $3,000,000 — Negotiations ' 
Continuing  re  Renewal  of 
City  of  Quebec  Contract  i 

Although  a  substantial  reduction 


KBAD-omCB 


TOTAL  AS  SET. A  IN  EXCESS  OP  $740,000,000 


EAT  FLEISCHMANN’S 

Yeast  for  Health 

A  vicalizing, corrective  food  in  daily  uitc by thou.vandtof  Canadiaa.s 
.\  quality  product  of 

STANDARD  BRANDS  LIMITED 

)1V:\D  CMTItf:  MONTREM. 

\  Canadian  corporation  operating  Canada’s  i.irgcst 
fresh  food  delivery  .system 
M  S  Nl.r,\CTURKR''  AM)  O  I  S  T  R  I  R  t  T  O  R  s  ol 

f  leischmano’s  Bakery  Products  •  I'icischniann’s  Yeast  for  tlcalih 
M.vgic  Baking  Powder  »  Giiletl’s  I  yc  •  Royal  >’east  Cakes 
Chase  &  Sanborn's  Tea  and  Coffee 


l  ake  lime  at  ni^bl 

(o  study  Markets  and  Investments. 

■^'oti  can  now  i  cad  the  news  of  today'.> 
markets  today.  A  complete  resume  of 
trading  the  world  over,  together  witii 
opinions,  comments  and  newsy  gossi]i. 
is  printed  each  evening  in  the  Market 
Edition  of  the  Evening  Telegram. 

Take  a  copy  home  each  night  and  study 
business  conditions  and  trends  at 
lei.sure. 

On  the  sti-eet  at  3. in. 


TliEE\’ENlNG  TeLEGR  A.M 


Hell  Telephone  Co.  nf  f  anadii  (liiriiii: ' American  Telephone  and  Tele- 1  vieeirie  nollwav  Co  in  the  i  ower  company 

-he  year  193:.  the  hichli,;hl  o}  fh^  Company  for  bond  intcrefit  ‘  .  a  /  as  ^ 

.annual  lep'irt,  marie  public  iliiriuc  ^ otlier  indebtednesy  payable  in  J*'®’’  amounted  to  $31,830,  .  paratively  •well  raaintaini 

ilie  pay!  week,  is  the  coiupiiranvely  '  Tork  fund;-.  compared  with  .$8.5.945  in  the  pre-  per  share  after  an  incrcaa 


rm.ill  tlecreaso  in  net  earnins.y.  i  ‘AVheiiever  the  premnitn  on  New 
whic!)  aie  shown  r(iuivalent  to  6.16  'o-'^  funds  in  .Montreal  was  at  a 


slock  a.s  compareil  witli  7.62  per 
'cnt.  in  ihe  in'ocrMlnm  year,  and 
■'..2(1  in  lii.’.n.  1  ixcb.i  n,a<.  re\cnue 
)va.s  ucll  niaiulained  duriim  Ihe  per¬ 
iod  bill  loll"  di.siauce  loll  dropped 
over  IS  per  cenl.  Theie  wa.s  a 


62  per  -I'ldc. 

’  !  (ncreiise  in  Sliarrlioldors. 

e\cnue  ; 

le  pel'-  i  "’i’he  number  of  sliarcholdora  has 
ropped  ''onliniicd  lo  grow,  ihcrc  being  21,- 
va.s  a  I  I"'  of  rccoi'il  on  Decenilicr  31st, 


week.  Gross  revenue  was  reduced  in  1930.  Roflection  is  found  in  the 
I  from  $1,644,935  to  $1,466,662,  while  balance  sheet  of  $3,000,000  applied 
operating  expenses  totalled  $1,009,-  in  reduction  of  investments  in  sub- 
.375  against  $1,108,265  a  year  ago,  sidlary  companies  and  less  an 
leaving  net  earnings,  before  depre-  amount  of  $741.35,'.  Irnnsferrcd  to 
ciaiion,  etc.,  of  $457,286,  compared  depreciation  rcseivo.  i 

with  $536,670.  Deprecation  absorbed ;  Cmm  the  gross  earnings  of  $3.- 


marked  fiecro.isc  in  the  demand  for  '  an  increase  of  SI3  during  the  with  $536,670.  Deprecation  absorbed  ;  rrom  nic  gross  earnings  of  $,?.- 

exchanae  serv  iep,  there  liciiig  1S3. 938  :  .'car.  Of  (be  (olal  number,  20,179  !  $263,860.  as  agains(.  $268,400  and  j  i^7,*,98  there  was  deducted  $1,244.- 
(clrtdintx's  (•onnpt  (ei|  and  2 (.3,703  '  fliareliolder.'^.  or  93.9  per  cent.,  live  i  income  (axes  $7,312  against  $17,549,  J-'-i  for  operating  cxpcnsc.s,  and  in¬ 
making  the  return  on  capital  in-  'cr^t.Jnc  tiding  L.  S.  exchange,  at 


diseonnei  led,  for  .'i  ncl  loss  of  61.763  ,  -n  Canada  and  liold  66.1  per  cent.  o.  rnaHiiig  me  rcnou  u..  eni.iici.  oeo  i  ,•  . - ’’  ’  I 

compared  with  a  net  loss  of  10,063  :  ihc  stoek.  J-imiiloyccs  w  lio  are  al  <o '  ve.''tnicnt  $186,111  against  ^“50.720.  'Cieprccialion  reserve  at 


ill  1931. 
I'l'OiM  til 


!  sliaroholdcrs  now  numl.rr 
ciperaling  revenues  for  |  they  hold  34,983  sh.ircs. 


;  I  Bond  and  other  interest  absorbed  ?250,0(t0.  which  compares  with  an 
$148,521,  compared  with  $161,655  in  amount  of  $1,50,000  in  the  preceding 


U'32  of  .$3.8.071.801  ilierc  was  dc- I  "Gross  additions  (,o  Ihe  company's ;  1931,  amortization,  etc.,  totalled  $5,-  i®ft  bet  cai ningg  at.  .$  1 ,00.j.960, 

rineted  operaling  expenses  of  $29,-  plani  in  1932  amoiiiKed  to  $12,65.8.- 1  762,  against  $5,646,  leaving  surplus 

197.387,  leaving  operaiing  ineonie  of ,  OhO.  of  which  the  principal  items  !  for  the  rear  as  above  stated.  Other  against  in  the 

.88  87(  21::.  The  addition  of  other  'vere;  income  Tn  1931  was  $2,526.  against  P^^^eding  year  and  amount  of  $140.- 

'  income  878:;  . 5(6  brought  total  in-  I.and  and  Iniilding.s . $  170,000  nothing  in  1032.  The  total  surplus  contingent  rc- 

•  ■'•me  lo  .8".637.7-.9  against  $10,363.-  Central  office  eduipment.  .  3,5.31,000  i  carried  forward  was  $152,687,  i  *,0^547^^^  VjSous  ^“s^irJfu'r^wiJ 
..99  in  r.31.  neduet.ion  of  interest,  |  SuOscribrrs’  .station  equip-  I  against  $420,856.  hr2gh  'forward  T$Vr555  Lvd^^^^ 

debt  discount  .and  rent.  ete..  of  $1,.  ,„ent .  4.866.000 1  The  balance  sheet  of  Cttawa ! 

9)6, SIS.  and  ilividond.s  of  .$.3.377.809. 1  Kxchangc  linc.s  .  2,659,000  1  Traction  Company  shows  ^’b^rent ;  ®  ^  'o- ^ 

of,  Toll  lines .  1,320,000  assets  slightly  more  than  current  i  t  fjo-ures 

.>8_.i..8uS  against  .>29,. 8. d,  in  1931.  I  "Existing  plant,  llie  original  cost  liabilities,  but  the  Ottawa  ^'^'ectric  i 

ITofir  and  loss  account  figures  for  of  which  was  $12.13.3.000.  was  re-  Railway  reveals  in  its  balance  sheet.  I  j 

Uie  pasi  tliree  years  eonii.are  as  (ired  from  service  during  the  year,  contained  in  the  report,  an  iniprov- 1  •  ' 

■  "'I’wo  dial  central  office  buildings  ed  current  position.  ‘  Cross  Rpv  .t.iosgSfl!)  3.1192,826  3.6:7,102 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories.  Schools,  Lawns, 
Tennis  Courts,  Gometeries,  etc. 
Also  for  partitions  or  safety 
guards. 


Tor  real  fenc« 
aervlce  call 

9n  us.  Catalogx 
and  estimates 
furnished  on 
request. 

The 

Steel  Compan 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONT* 


2,659,000 1  Traction  Company  shows  cur 
1,320,000 1  as'sets  slightly  more  than  cur 


^rrnt  ’  ^  IMuiii  hiiu  la  iiiu  uui- 

current  ■  '  report  of  $307,102. 

I.-!,,,..-;/.  I  Profit  and  loss  account  figures  1 


Uie  pasi  iliiee  yoai'.s  comiiaic  as  nred  from  service  during  the  year,  contained  in  the  report,  an  iniprov- 1  • 

■  "'I’wo  dial  central  office  buildings  ed  current  position.  ‘  Cross  Rpv  .3,io!;,S99  3.392,826  3.6:7’,io2 

'2'*-  v.'cre  extended  during  the  year — liio  Current  assets  of  Ottawa  Trac- j  Oper.  Kxp.,  etc  1.244,071  i,388.025  1.296,10.7 

Op, T.  Rev  .m.n-'.. SOI  .10.026,162  -1  -^lont-eal  and  tion.  including  cash  and  interest  re- 1  «09.900 


Oi'pr.  nxponsis2:*.i:7.'8T  "■2.n't7.)T7  ;i  ilic  Lombard  huiltlin.i*  in  Toronto,  ceivaible,  amoiintert  to  $87,271,  as 

op,.r.  Inr  H,7'.1.2I7  8,828,-8.-.  8.267,'>"2  j ‘‘i'’'  -‘.'■‘-'f'"'  P-'bvcr.sion  pi'o-  against  current  liabilities  of  $87,-  ’ 

Other  top.  787, -.46  i.-.,'r>.oti  1 ,3i8,8'8 '  sraiii  .lui.s  been  eontinued  in  Tor-  093.  Investments,  including  $2./0a.-  to  Reserve 

T,,,  . .  I  "b-o  and  Montreal.  Dial  equipment  700  S'.^G  bonds  of  Ottawa,  Electric 

Total  incoine  9.6.7. T.Vl  10.76.7. .9)  9  60T.n  M  i _  . _  _ .  ...  .  ..  .  ...  _  _  Sum  for  vmr 


1,003.960  1.241.124  1.880.999 
763,413  1,313,843  1,382,99,-.' 
140.000  .  .  I 


^aiincane  Vith''’inlhe;:^  SS^in'share^;' of  tiic^same  compamy.  .oo.647  d72.72i  248.004 

cities  111  those  areas  wlicre  uitimate  booked  at  $5.6(17.600,  made  a  total  of  . .  . .  . ' _ 

nuiZnH.  ■  -  ---’ef.'.  r i '’^crating  economics  and  service  $8,313,300.  I,iabilitics  in  addition  to  x,r.  &  L.  bat  307,102  3i.’.V80  539,420 

itu.dend,  ,  v....80-  6,08.. S.J,  ...681,0,,  to  Current  comprised  obligation  to  Ot-  H\VterTdfostn,en,l  **'  " 

'.  ears  defieit.  S36.9f,.S  297.8.-, 6  261.74.7  Continue  COns.truelioi,  Ulldcr  curren-t  tawa  Electric  of  $11,115;  net  gain  a  .Subjert  to  deduction  of  inromc  lax. 

conditions.  Due  to  the  loss  in  sta-  on  pureha.se  of  bonds  for  sinking  *bteiude3  u.s.  eachange. 

If.-ilanee  .sheet  <  liiiiiges.  |  tions,  new-  dial  insiullation  has  fund  .$12,450;  bonds  outstanding  $2,- 

Iota!  a.ssets  are  up  a-  $2 1 7,o4o.- ;  been  reduced  from  the  rate  of  re-  682,500  and  stock  outstanding  (56,-  assets  arc  shown  $29,116,453 

-it  from  $215,23. .1)03  in.  1931.  I''ixed  ,  cent  years.  Ai  tlio  end  of  the  vear  076  shares!  valued  at  $5,607,609.  I?:,,  'vith  $32,371,133  in 

assei.9  are  about  $300, mbJ  higher  at  ;  (lierc  were  323.112  dial  operated  .  !  .  ^bs-h  is  off  to  $155,357  from, 

$192,358,208.  iinc.st.ment  securities  telephones  in  the  five  cities  so  .serv-  Ottawa  hlcctrie.  i$'319,254,  receivables  down  $150,000; 


‘  Not  earn 

I  LividrnrJ: 


4.740.941  701.081 

.i.'>T7.80  )  6.08; 


sliow  very  little  ehaiigo  at  $1 1,066.- ,  ed.  repre.sentin 


of  the  total  1  lb  the  balance  sheet 


Ottawa;  to  $373,933.  .ind  subsidiary  securities  I 


fcrrerl  rlehii  items  lot.il  S2.,O0,i;;3 

'again.-t  $2.139.9:.:6  in  I9:;i.  continued  'a‘n7'pVac'tieal'iv‘''rnnip?e7-' 'bonds '  for  sinkin.g  fund  'payment,  j  ai-c  showm  in  excess  of  current  ns- 

Aniong_ihe  lial.ilities  eupiial  stock  I  ed.  This  caiilc  when  '  eomnleted.  i -lonuary,  1933.  of  $63,315,  at  cost,  sets  by  $120,4(1. 

.'It  .8. 1.0(1, .,00  reflects  no  pejnianent  ;  fin  nished  storin  proof  circuits  ,  compared  with  $58,651.  while  dc-  Customers  IncrcasetT. 

:  tniancing  (Uher  Hmn  the  sale  of ;  jp  ^  y,,..,.  ■  pogj,s  and  advances  totalled  $19.-  president  Tullan  r  Smith  in  bis 

:.stock  io  rmi.I.bvees  to  a  in.  $.,S8  40((  which  will  surplement  the  .  x-  093  against  $15,683.  Fixed  rriimVkr  o  sharcLS^^ 

istibg  open  wire  and  -b  r  eir- :  stood  at  $6,880,489  end  deferred  | '‘®  'o  sharcholclors,  ,sa3s  m 
,  !  ,  euirs,  '  charges  at  $84,699.  Total  assets  were  ' 


real  and  Elizalicihtown.  Y..  was ; 


49  to  $969,467.  Current  liabilities  ’ 


.'It  .877. 007.701)  reflects  no  pej'manent 
financing  other  than  ttie  sale  of 


will  furnished  storin  proof  circuits ,  compared  with  $58,651.  while  dc- 
in  eabie  from  Montreal  to  \<'.v  Yoi'k  !  Posits  and  advances  totalled  $19,- 


Customers  IncrcasetT. 
President  .Tullan  ('.  Smith  in  bis 


'I  $1,100.00(1  at  $39,129,922.  and  lot.il 
surplus  now  stands  ai  ,?  1, 874. .308 
;iig.7insi.  $3,768,324  in  19:'.1. 


The  exee.ss  of  vuririit  l.abUilies  ^d  ii,  service.  a"iiew  link  in  is  long  I'] 
over  enrrtjnl  assets  shows  a  fnrthci'  ,  ,  ,  , 

inerenso  at  .$X,37.-,.3 13.  t  tirrent  when  a  direct  ole- ,  b 

.assets  are  up  at  $8,|,':3.862  from  $7.-  n  r  between  .Montre.ai  ,  - 

_ 1  ,..:<ibd  Ivoodon,  Imglanil.  was  opened  ■  s 


"  hieh  will  surplement  tbeix-  093  against  $15,683.  Fixed  asset  ^  ,  shareholders  savs  in 

foni  I  „p,,„  ^  stood  at  $6,880,489  and  deferred  |  '‘®  snarcnoiciors,  ,sa3s  in 

''■UKr''iot!, I  i  'TTI  '"'''bbi  the  surplus  earnings  of  the 

It  .8  1,874. .308  >ew  Devi'lopnit  iiL.  I$<.il8,4.)l,  .igainst.  $(.o4(,.jul  a  .'cai  |  transferred 

;i  .  .  ..  ,  1*0  dcpreeialion  renewal  reserve  an 

I  ■  liabiblips  compui.plac-  On  the  liat)ilitie.«  side  of  01  tawa  smniiiif  of  $2.50,000  and  to  contin- 

V  1  r  r-l  e^^'  «'■*  '**■'’'  b  b*”"  I'bk  in  3.-3  long  ;  Fleclric  Rail wa3;_  appear  enrrcut_lui- j  re.serve  .  aceoimt.  $140,000,  the 

Ciirrent  '^'*’^^***'*'  ^'■'’'oni  wlicn  a  direct  tele- ;  hilil ics  ol  $117.7.j9  bonds  $2.70.),- 1  j.ipop  (.yj,  |].|p  purpose  of  providing 

from  $"  I'iione  channel  lielwecn  .Montre.ai  ;  <00;  reserves  $3,031,468;  capital  j-qj.  (he  losses  incurred  in  the  opera- 

nci'C'ised  ’i()  I  London,  England,  was  opened  i  stock  35,197  shares  at  •$L337.898;  tions  of  the  Quebec  Railway,  Light 
:  to  the  public.  Thi.s  direct  channel  i  surplus  $452,687.  'There  is  a  con-  an,]  Power  Conipan3'*  and  the  Que- 

,.  was  made  possible  through  co-op- 1  tingent  liability  in  connection  with  bee  Cartage  and  Transfer  Company. 

'  ■  nation  with  the  f'anadian  .Marconi!  the  Somerset  street  bridge  cstimat-  and  also  to  provide  for  possible 

III  his  re- 1  ,  „,„p.,„y  .,„f|  ,,,p  Hritish  Post  Of- :  cd  at  $120,000,  representing  com-  losses  from  doubtful  accounts. 

*b  .  I  iec.  Fi  is  a  notcw'orth3’  advance :  pany’s  sliare  ot  tlie  cost,  which  is  "During  the  3'ear  dividends  ■were, 

ip  the  developnieni  of  Enipiro  com-  subject  to  dispute.  'T.  Ahcarn,  presi-  paid  at,  flic  rate  of  thirty-seven  and  I, 
b'l'bieations  and  its  inauguration  '  dent,  expiain.s  in  liis  remarks  that  one-half  cents  (37’,4e.)  per  share  for  ! ' 

II  eveli.iiigo  I  |(j  (ho  Imperial  I'icononiic  j  probably  this  amount  will  have  to  three-quarters  ot  the  year  and  have  | 

(  onforenee  was  particularly  timely.  I  be  taken  from  current  assets  of  the  been  declared  at  the  rate  of  tw'cnty- 1 
iseoniieelcii  (yjjccjp  f,orvice  over  ttiis  chan- !  S’Ubsidiary  company.  five  cents  )25c.)  per-share  lor  the  j 

®  !  ncl  liavc  liccn  sati.sfactory.  j  Capital  expenditures  were  redMeed  last  quarter.  ‘  1 

"In  tlio  years  following  the  war.  it !  to  $61,909  in  4932.  w-hilc  depletion  "Tlie  company's  ciislomei's  num- j 
■  cimipanv  s  tieci.'ssary  to  build  up  Ihe  plant  j  of  capital  investment  amounted  to  her  4.5,267,  being  an  increase  of  906 

ion  line  t"  rapidly  to  take  care  of  the  large  ,  $101,762.  due  to  fire  toss  (fully  cov-  over  Ihe  previous  year.  The  high- 

'  donuind  for  felepiioiie  service.  The !  cred  by  insurance),  and  writing  off  est  load  of  the  system  was  42,213 

unfilled  ordei'.s  for  service  ro.se  lolof  extensions  to  lines,  etc.  The  pre-  h.p.  as  compared  with  45,:;.33  h.p.  the 
niugli  'he|  "o  p,lQ  lelepliones.  In  I92:’>,  1921.  and  '  sident  observed  that  the  return  on  previous  year.  In  the  city  of  Qiie-  - 

's;  wiihoiit  |f,o-  average  grow  th,  ineluding  ;  capital  investment  amounted  to  bee  alone  the  eorrespoiTding  load  was  f 
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n7#>.7nn.  while  liahiliiius  incrcjiscd  loi,  ,  rxr.i  r’  ^  ’i 

$16,811,207  from  $l,3.uS9,197  :  o  'he  public.  Phis  direct  ehannf 

...  ,  .  ..  was  made  pos-sible  Ihi'oiigh  co-op 

ISig  l-.iss  in  <  ..nneelioiis.  p,.,,;,,.,  ,,,(,1^  ,f,p  ^(p,.ppn 

X’residcnt  '  .  !■ .  M.-e,  m  In,'  1 9- ,  f -p, y  ;,„((  (he  Hriti.'^h  Post  Of 
marks  to  sliareholdcis  say.-.  in  .  ('(pp  it  is  a  noteworthy  advane 
.  ,  ,  ,  ,  ,  **'9  developnieni  of  Empire  com 

their  has  iieen  .-i  iiiarked  do-  jjj.  inaiiguralioi 

erea.se  in  the  demand  lor  evehaiige ;  j„.,(  (,,p  Kcononm 

service;  183,9;,8  ml.^p  ,on.'.s  were  ( 'onforenee  was  pariicularlv  timely 
ronneetn.l  and  2  .iisenniieeied  .(-pyC-jp  ^pp^jp,,  ^yp,.  (,;j^  ph-^u 

a  net  loss  Ol  61  ,.,(.  a.s  eompiu'ed!„pj  ,,p,.p  ,,pp„  ,.„,tisfaetorv. 
with  a  loss  of  ,u,f.it,3  111  19., 1,  which  ..j,,  (,,p  ,p.„.^  following'the  war.  i 
was  the  tir.st  vear  iii  ilie  company  s  nece.s.sarv  to  build  up  Ihe  plan 

iiirloi'y  lo  .'MOW  a  ice.ssioii  .lue  I-  rapidly  to  take  care  „f  the  lai'gi 

bii.'im  ss.  :  , ion, and  for  telcpiione  service.  Thi 

ll.c  numoer  eoiimeted  was  sub-  „„f(„p,( 

staniiallv  im  ieased  i hiougb  t he  ^  peO  leleoliones.  In  1923,  1921.  am 
.sale.s  efiorls  oi  empb.vees:  w  iihoiit  ,,,p  =-,.,.v.ii,  inni,.<iin. 
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san  .s  viiojis  oi  v  iniii  i  v  i  v .. .  vv  1 1  noi  i  ( f,o-  ^j^p  ;,ypp^j.p  growth,  inel  ruling  ;  ca  pita  I  invesiment  amounted  to  bee  alone  the  eorie-spoirding  toad  was 
ihis  off.sfvt  to  Ihe  Wdiiiiie  ol  caneel-  , p;,|,^Pfl  i,y  clearing  up  the  de-  2.6.53'c,  being  one  of  the  lowest  re-  25,333  h.p.  as  compared  with  24,666 
-adons.  the  net  lo"  ,n  telephones  ,  ,^yp,,  mentioned,  was  about  '  turns  in  the  eompau.Vs  history.  h.p. 

.nid  III  <x(haii^<  KVdiiie  w  on  Id  ha  \  (.  ^ -^  ook  lelepliones  annually.  Tlii.s  do- !  -'Ir.  Ahcarn  reports  that  nfler  "During  the  year  the  distribution 
..een  eoiisiderahlv  greaier  '  inaiul  nceessitaled  a  rapid  expan- !  making  proposals,  to  the  City  of  Ol-  lines  of  the  rompany  were  extended 

i  iiv  ie  vvrie  ,i-,.n,.s  leiepiinm  s  in  pj.  ,|^p  a.s  i  tawa  regarding  certain  changes  in  in  the  counties  of  L’lslct  and  Kam- 

.'Ci'V  U;('  al  (h(*  enu  Ol  dutr*.!-  1 _ I.,  I  ..t,  -jnern:ifivo  oiira.sU:i  ftn  the  smith  shnrp.  The 


.'Ci'vice  al  the  Cluj  of  1932,  dirti;;)-  ^ 
ed  as  follows:  p 

Itusiiie.'-'s  . .211.710 

nesidenc.e  . 16S.23.S  ‘p 

(iifludod  tn  iliis  10I..I  were  72.213  ^ 
exten.iou  leleph'jiie'. 

"(blier  lelepliohe  .'v  leiiis  in  Dn-  j 
tai'ia  and  tiuelice  wiiii  wliieii  we  in-  ^ 
leicliang;:  service  Mow*  iiiiinlier  SIS, 
.'■erv  ing  I  i:;,7.Sn  leleidiones,  a  ile- 
cre.i-'e  of  8,917  from  lo.'il.  'i'lie.se  | 
eo-operal  i\ e  agrecmriil.s  exlend  llie  j 
area  of  interconiniunica  I  ion  without  p' 
dui  lieatbm  of  plant  or  invest  nienl.  ; 

‘'Exeluiiitie  revenue  for  Uie  .'car’j 
vva.'  $211.030,38.5,  as  coniiiared  wiiii 
$30,238,928  in  |ti:;i,  a  decrease  of  | 
$1,228.31:;,  or  1.1  per  cent.  jp 

"l.oiig  (listaiieo  ir  veiiiie  was  $8,- | 
069,723.  a.'  (ompared  wilh  $9,819,261' 
in  l!i;;i,  a  decrease  of  ^1,779,3:;,;  j  *' 
or  IS.  1  per  eeiil .  I  j’ 

■'.Misetllaneoii.s  ipveniir.s  and  re-  ’ 
■.  enue  from  ouisidc  invcfonit  us  were  j 


32.000  lelepliones  anniially.  Tlii.s  dc- !  -'Ir.  Ahcarn  reports  that  nfler  "During  the  year  the  distribution! 

iiiaml  nceessitaled  a  rapid  expan- 1  making  proposals,  to  the  City  of  Ol-  lines  of  the  company  were  extended  ! 
Sion  of  tlie  eompaijy’.s  plant,  a.s  tawa  regarding  certain  changes  in  in  the  counties  of  L’lslct  and  Kam- | 
.'jiai'e  capaeity  had  been  largely  the  franchise  as  an  alternative  of  onraska  on  the  south  shore.  The  | 
exhaii.ted  by  tlie  eiirlnilment  of  eon- 1  applieatiou  for  increased  fares,  luimbor  of  communities  now  served, 
.'diuetion  during  Hie  wai.  Thi.s  pe-j  which  were  refused,  the  eoinpany  is  eighi3--fivc.  ; 

riod  of  ('xpansion  and  increasing '  made  applieation  'before  the  Do-  "Tlie  shareholders  will  note  that  j 
eoiisi  1  uci ion  activity  wa.s  followed  ■  minion  Railway  Board,  which  re-  in  the  present  balance  sheet,  the 
liv  a  furtber  rapid  growtli  from  served  iudgment  until  after  ihe  .New  anioiinf  shown  against  capital  stock 
1927  lo  1929.  At  this  lime  the  nn-lYe.tr.  .$*-3, 829, 590  (equivalent  to  $25  per 

iViial  incieasc  in  the  number  of  tele-:  -  - - -  share  for  the  553,198  shares  out- 

pliones  averaged  iioarly  41,(100.  nilK.\T  EXPORTS  HIGHER.  standing)  -as  eimip.ired  witli  a  fig- 
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share  for  the  553,198  shares  out-  interest  on  the  bonds  and  tempor- 
slandingt  as  eomparod  witli  a  fig-  (,ry  deferment  of  payment. 


than  $13,000,000 


less  Ilian  half  of  821.115  eninpared  witli 


has  to  make  payments  on  its  gross 


nel — a  sii nation  which  ha.s  been  met 


lie.s  of  the  Quebec  Railway.  Light  "The  Montmorency  division,  oper¬ 
and  Power  Company  held  Your  atiug  an  electrical  railroad,  has  suf- 


rUG  S.MEIT  rATf  H  IN  1932. 

Halifax.  —  Atlantic  coast  smelt 
!bprmen  did  well  in  1032,  so  far  as 
:e  of  catch  was  concerned.  .Ml 
Id,  the  sea  fishermen’s  smelt  land- 
;s  amounted  nearly  to  93,900  hun- 
edweights  —  the  figures  are  un¬ 
vised  but  they  may  probably  be 
8en  as  approximately  correct 
compared  with  something  moie 


than  66.300  hundrcdweiglils  in  1931 
and  57,480  bu'iidredweigbis  in  1930. 
In  each  year  llicre  were  al.so  .sub¬ 
stantial  eatehe.s  from  the  inland 
fisheries  of  Quebec. 

The  Finaneinl  'Times  reaches  a 
elas.s  of  people  who  are  interested 
and  able  to  buy  investment  securi¬ 
ties. 


$'773'’'j(:  a  deereaso  of  "3  1  ,,er  •**  Possible  by  shortening  the '  'I  he  output  of  glass  sand  from  companv  and  Ihe  balance  of  $741  -  f  a  •  ^  <1 

.>.,<  ia,-.)i>,  a  oetMd.'c  ot  -a. I  I'vr  ,  ,.nrk  'inil  thus  stirei.iin"  iii.,..|.  ici-.nri  M-.niinhi  i  isf  company,  ann  me  naiance  OI  fered  in  the  same  way  as  Other  rall- 

cvmt.  Ii'om  the  1931  figure  of  $2,-  ,®  '  * ‘"®  ^pieadina  Blav  k  islaiul,  Manitoba,  Iasi  jeai,  355  |,.is  been  aaded  to  the  com-  ^nys  in  recent  wears  The  number 

332.98,8.  Thi.s  heavy  decline  i.s  due;  employ menJ^J _ more  than  doubled  that  of  19.41.  ,,,^.'40  for  depreciation.  rpassenSrseS  shows  rSe' 

[)ari,  10  Ilie  di.scontinuance  ot  I  These  changes  are  reflected  in  the  (.poogn  nf  almost  30  ner  cent,  as 


1  nese  cnanges  are  reiiec_ea  m  tne  crease  of  almost  30  per  cent,  as  1 

.Northern  bncctne  (  oiiipany  divi-  Of  I  If  liJf  x  ID.  figures  appearing  opposite  the  i'erns  compared  with  last  year.  Car  load- 

dead,  a.'  wen  .is  (o  a  loriu.iioii  in' Otiar  6  flOlCterS  KJl  IflOntreCll  rower  "Sccuntics  and  investments  in  Sub-  ^bow  a  decrease  of  approxi- ! 

the  rates  of  dividend  of  other  tele-  £>, I  j  w  A  .  r->  f  <§  *^*‘*'**^Y  Companies  and  Reserve  mately  '50  per  cent,  with  the  result  i 

phone  eompanies  in  Canada  in  which  TjhOWeCl  itlCTeaSe  At  /LUO  C/A  1  il32  Depreciation  and  Contingencies  (bat  the  company  was  unable  to 
your  eomiiany  is  a  shareholder.  |  **^!i!?,®9tiycl.v.  .  _  _  meet  the  operating  expenses  of  the  ! 

"While  revenue  from  tclephouo  'Negotiations  are  eontinumg  with  division,  even  after  reduction  of  all  i 

.‘"crvic'c  alone  was  less  than  tlial  of;  Eigures  iclcascd  by  Mijnlreal  452,133  to  461.538.  Electric  custom-  *ho  City  of  Quebec  icgarding  rc-  ■y^-ages  and  salaries  to  the  minimum,  i 

1931  by  $2,834,362.  telrphono  operat-  Liglit,  Heat  and  Power  Consolidal-  era  provided  the  bulk  of  this  gain,  newal  of  the  crjntrart,  which  ex-  "The  directors  hope  that  the  un-  ' 

ing  ex'penr'.c.s  were  reduced  $:!.161.-L,ri  Ou.m  -i  I'orthio'  increase  in  the  '‘(Ivancing  from  234,230‘  to  264,068,  pires  in  1935.  mr  lighting  the  streets  satisfactory  condition  of  the  tram- i 
6.82.  This  reduction  resulted  from  ,  '  ,  ,  ,  i«, , .  .  .  r,.  |  wliilo  gas  customers  at  197,470  de-  public  buildings  in  that  city.  y.j,y  .,,jj  cailway  propetries  is  tern- i 

discounts  from  wages,  salaries,  and  shai  ciiobfri  s  .is  <1  ■>liued  slightly  from  197,883.  Uiitpul  This  is  an  Impcirtant  matter  ®b(l  it  porary.  In  the  meantime  every  I 

dii't'cloi's’  fees,  and  other  econo- ; '’f96!)cr  :H.  1932.  Sliaroitoldcrs  at  Aif  eb'clrieiiy  during  ihe  year  was  hoped  that  it  may  bo  concluded  effort  is  being  made  to  reduce  ex- 

niies  a.s  well  as  from  a  fiiillng  off  in  j  Hiat  date  of  Canadian  ami  l.ondon  '  1.219.312.710  kw.h..  this,  comparing  '**  **  manner  satisfactory  to  the  city  penditures  to  the  lowest  poi'Ot  con- 

Hie  vvoi'lt  loads.  regi.sir.v-  totalicd  Itl.SSu  iin  from  '  with  1.557,929,949  in  1931,  while  out-  ***'’  eempany.  rhe  company  giyippi  with  efficient  operation  of 

Fvneiidifiii'es  I  iiiiiLd  ,31,323  in  F,,,-tp)nbci'  and  29.229  in  !  put  of  gas  amounted  to  3.897.310,-  bas  .1  continuing  to  supply  (be  tramway  and  railway  properties 

■'Mthougli  the  decline  in  leienhonc  ' b)ic:d  figiiie.s  OOO  cii.  ft.  as  compared  with  6.096,-  ’’^bt  and  power  to  Other  consum-  j^^d  it  is  expected  that  these  econo- 
rrvriMie  hnri  i.eeii  ihii".  n.nr,.  I i,n '  "bo w  an  average  of  110.6  held  by  !  7"3,ooo  in  19:iT.  Both  totals  are.  of  ...  ■  mies,  together  with  other  remedies 
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;  ing  expenses  were  reduced  $;i.161,- j  furthei'  increase  in  the 

;  6.82.  This  reduction  resulted  from  ,  ,  ,  . 

Uliseoiints  from  wages,  salaries,  and  *’*'*"*"'  shaicho  .... 

dii't'clor.s’  fee.«,  mid  other  econo- ; '’*^*6b‘'r  <1.  1932.  Sliaroitoldcrs  at 
:  lilies  a.s  well  as  from  a  fiiillng  off  in  j  Hiat  date  of  ('an.Tdlan  ami  l.ondon 
the  work  load-  regisirc  totalicd  31,8.81)  iiii  from 

Expeiiditui'cs  l.iinited.  !  31,323  in  Fepteinbcr  and  29  2^)  in 

■'Although  tile  decline  in  lelepiionc  I  ^ .'’.n',’.  1 

revenue  had  heeii  lliu.s  iviorc  Ilian  ! ''b*^"’  average  of  II  .)  Ii  Id  i,\ 


110.6  held  by !  7";;,ooo  in  19:iT.  Both  totals  are,  of  '**'''*■ 


o.’Lct.  interest  charges  and  other ■‘^barelKildcrs.  roiirse,  the  lowe.st  in  .several  ye.ars.  " 

iioeontiollable  CMiem  oa  increased  di.stribuli()n  reiealh  tiuit  Electricity  rates  continued  iinehang-  Like  other 

.'irirl  non-operating  roienm  fell  off.  P'-'!’"'*',’'  od  at  3e  per  kw.h.  for  lighting,  gra-  'vays  throuhgoi 

The  resiiH  is  that  tl,c  net  income ,  '  ''  P®''  eciil.  by  han;<s  and  duating  down  lo  L.'.Oe  for  quan-  '’isiori  ol  your 


I  avail, able  for  flividemj  k-  $1,710,911 
I  or  $6.16  per  share  of  average  o'lt- 
I  standing  eapit.al  slock.  A  dividend 
of  $2  tier  share  was  iiaid  for  ihc , 
[  first  qiiai'lcr  of  the  >ear,  sulif.eij'ient 
dividends  woro  $1.73  per  share  -  or 
$7.23  per  .share  for  the  .)e"r.  The: 
total  dividend  piynieut  $.5  • 

577.  $09,  surpluo  lias  he  n  drawn  j 
upon  for  $8.36.868  •  j 

‘■('apilal  expenditures  were  limit-, 
ed  to  imperative  extonsioim  and  im-  I 
provernents  and  so  far  a.s  ;  ossiliic  tot 


ti'ii.'-l  com  panics,  and  4.0  per  cent,  tity  consumption, 
by  iiroker,-.  Greater  Montreal 


I’opiilation  severely  by  decrease  of  traf-  1 

reniaiiit’d  about;  There  has  been  a  deciease  of ; 


...  ,  mies,  together  with  other  remedies 

Traltic  Oil  Snarplv.  I  which  may  be  necessary,  will  enable 

r  electric  street  rail- i  the  company  to  carry  on  the  tram- 
;out  the  world  this  di- 1  way  and  railway  operations  until 
ir  company  has  suffer-  |  conditions  improve." 


'loir, ’ll';  Hie  year  1932.  the  total  eoustuut  at  1,293.092.  'J'he  recor  I  of  i  *'^'’*  b*’*' 
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fie.  There  has  been  a  decrease  of;  B.C.  POULTRY  FOR  CHINA. 

I  approximately  ten  per  cent,  in  Vancouver.  —  Shipments  of  live 
!  the  number  of  passengers  ear-  poultr.v.  pedigreed  stock,  continue 
:  I'icd  as  compared  with  the  pre-  from  British  Columbia  to  China, 
j  vioiKs  year.  The  equipment  of  the  The  latest  instance  took  the  form  of 
;  company  has  been  maintained  at  its  ^  gj((  (of  fwo  pens  of  pedigreed 
i  usual  standard,  but  operating  con-  foundation  stock  to  the  Rev.  W.  B. 
j  ditions  have  been  such  that  this  di-  Albertson,  a  missionary  of  the  ITnl- 
'  vision  has  not  been  able  to  set  up  (p^  Church  of  Canada,  as  he  board- 
I  prope;-  depreciation  or  to  pay  inter-  pj  (j^p  c,  <-  Empi'e.ss  of  Russia  for 
i  est,  on  its  bonded  ridebtedness  the  Orient.  The  gift  w-as  from  a 
;  .‘Nri'angemcnts  have  been  made  with  group  of  Vancouver  people  interest- 
your  company  for  the  ■v'ancr  of  the  iu  missionary’s  work, 
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^filCES  FOR  BONDS 
HOLD  STEADY  IN 
VERY  TRYING  WEEK 


Developments  in  Michigan  Have 

Little  Effect  on  Canadian  ed  prr-.nises  whereby  the  manage-  Ltd.  Following  Passing  of 
Securities  ment  of  the  mortgaged  premises  is  Interest 

_  committed  to  the  said  owner  in  con- 

B.  C.  AND  OTHER  ISSUES  REVENUES  DECLINED 

ij  ii*  1  4-.  agreement.  To  extend  the  term  of  - 

rlaufax,  Collingwood,  Cianan-  office  of  the  present  committee  of'  Preferred  Holders  to  Get  One 
oque,  Niagara  Township  and  bondholders  which  will  expire  on  “B”  Share  for  Each  Preferred 

Verdun  School  Commission  November  l-lth,  1935. _ Common  On  Basis  of 

in  Market  _ _ _ _ '  Ono  for  100 


for  surpluses  other  tJian  redemption  1 /lAMP  fllirPn'Plir'MV 

"rSho?:  CONS.  INVESTMENT 

\7.e  a  reduction  in  the  interest  rate  DF  Anr<  A  1117  I 'TIAll 
of  tlie  bonds  from  7%  •per  annum  to  K  ill  I /,  A  I  |l||l 

5%  per  annum  effective  September  1 1  Vll 

„ri-  PLAN  ANNOUNCED 

determine.  To  authorize  the  trustee  flA A VUil VLiI/ 

to  enter  into  an  agreement  with  the  ,  -  - 

owner  of  the  equity  in  the  mortgag-  Propose  to  Form  United  Corp. 


B.  C.  AND  OTHER  ISSUES 


Toronto  Bureau  The  Financial  Timei. 

Toronto.  —  This  week's  develop¬ 
ments  in  Michigan  had  no  appre¬ 
ciable  effect  on  the  Canadian  bond 
market,  which  was  steady  to  slight¬ 
ly  firmer  all  week,  but  with  quieter 
trading.  Uominioai  government, 
provincial  government  and  municipal 
and  corporation  offerings  found  a 
I  market,  but  indications  are  that  of- 
’  ferings  in  the  retail  market  have 
been  limited. 


NOT  TO  HAVE  I  Announcement  was  made  this 

mAll  of  >'«'<>rganiza- 

llil  Inil  IIIVIp\  tion  of  Consolidated  Investment 
Vll  InifVlflLlJ  I  Corporation.  This  follows  the  ro- 
-  cent  announcement  tlial  interest  on 

Premier  Richards  Makes  Pro-  h*'®  p®*"  would  not 


ONS.  INVESTMENT  !  DAIRY  CORP.  PLAN 

I  ucrsiissjAi  ■  arriving  at  "market  values,”  in  view  *"^*“*  *  •  *  aiiiis 

REORGANIZATION  r;!  TO  PASS  INTEREST 

based  on  current  quotation.s,  the 

PLAN  ANNOUNCED  |  '„";r  ,t  i  MEETS  APPROVAL 

nient,  and  reorganization  was  deem- 

.  I  director.-,  of  the  _  ,  .  '  .  _ 

opose  to  Form  Unitra  Corp.  company.  I  Competition  and  Foreign  Ex- 

Ltd.  Following  P2issing  of  j  United  Corporations,  Limiiorl.  \s  ill !  change  Factors  in  1932  Loss 
Interest  acquire  all  the  assets  now  si.ecifi- j  Declares  President 

_ _  cully  deposited  with  the  tni.st.ee  as  _ 

REVENUES  DECLINED  |  fo^m '  1933  OUTLOOK  BETTER 

eferred  Holders  to  Get  One' "^'e’ n^'^c^numny  aSila^  Toronto  Bur«u  Th.  «™.„ci.i  n^^ 

“B”  Share  for  Each  Preferred  tcreet  disbursement.  Unpaid  inter-  Detbenture  holders  of 

and  Common  On  Basis  of  cst  will  be  rnmulative.  |  Dairy  Corporation  of  <  anada,  him  it - 

rw  1  no  i  Upon  completion  of  present  plan.s,ir'‘' /‘I  ‘'  ^P®®''"*'  .S®"®^!™®®^'"-^®^^ 

One  for  100  |  capitalization  of  United  Uor-  week  iinaninum.sly  approved  of 

-  .  .  Iporatioms.  I.imited,  will  be  as  fol- i ‘•®.soIution  postponing  interest 


TO  PASS  INTEREST 
MEETS  APPROVAL 

Competition  and  Foreign  Ex¬ 
change  Factors  in  1932  Loss 
DeeWes  President 

1933  OUTLOOK  BETTER 

Toronto  Rurrau  The  Financial  Times. 

Toronto.  —  Dobenture  holders  of 
Dairy  Corporation  of  Canada,  Dim  it - 


One  for  100 


^SAFETY  OK  C  A  U  I  T\ Ir-T.  KM  TA 1  N  T  Y  OF  INCOME^ 

Safeguard  Your  Estate 

and  your  famiP  by 
appointing  this  om- 
pany  as  one  of  our 
Executors. 

Crown  Trust  Company 


interest 

iowsrVuUlOOoTo  yca'r,  rrer  cent. ! Payments.  Interest 
cumulative  income  debentures;  64.- :  f  ’^p.and 

UTS  class  A  shares  and  23il,71)0  class !  f®.®  be  postponed 

H  shares.  All  shares  will  carry  i l!>r>4.  and  July 


ST.  J  A  IVI  F,  S  SI  U  F,  F.  T 


!M  O  !N  T  R  E  A  1. 


DET  US  SEUVE  Y  D  T  \  \  I)  YOTIH  FAMILY 


nouncement  on  Income  Tax 
and  Liquor  Policy 


cent  announcement  that  interest  on  '  list,  10.34,  respectively,  and  sinking 

the  4V2  per  cent,  bonds  would  not  j,",  ,  ,,  •fnnnwin<'l  Payments  rtue  from  1033  to 

be  paid  when  due  on  February  loth.  ‘gonpentej  to  act  as  directors  I exting-iiished.  Holders  of  $660.- 

Thc  underlyin.g  principle  of  the  plan  Corporations,  l.imited,  I  *  P*'®  '■f'"®.  " 

is  that  bondbolders  stiall  retain  „„„„  completion  of  the  rcorgani- j 
their  full  pre.seiit  priorilics  as  to  George  A.  Dobbie.r®^'®'^*!"'®'|' 


been  limited  „  Fredericton.-New  Brunswick  will  capital  ami  income,  shall  receive  l7  EmorrMontreal  J  h' 

While  it  took  some  time  to  sell  the  Si  such  revenue  as  is  awiilablo  lor  in-  Gundy,  Toronto;  Sir  Herbert  S. 

$4,000,000  British  Columbia  issue,  in7’o,g,^,  *;®f  !®®®st.  I  Holt.  .Montreal;  George  H.  Mont- 

this  was  anticipated,  as  larger  pro  nyoTlnro  ^  P  d  n  this  ing  of  the  rcoi  p:anjzcd  biisinos  as  Montreal,  and  li.  S. 

I  portions  of  new -issues  today  are  «  A  Prnmior  ^  niajor  pmCon  oi  tlie  Waldic.  Toronto, 

being  taken  by  the  small  investor  New  Brunswick  in\n  offici^l  sf;itp^  i'®  ®“®®'®'i  Uepiesentatives .  of  British  share- 

^  than  formerly.  The  only  other  im-  ment  made  here  definite’v  iniH  rinu-n  foimalion  of  a  new  jj^^.g  j,gg„  invited  to  nom- 

portant  fresh  commitment  recently  tj,g  policy  of  the  nrovincial' covern  *®  lie  known  as  United  jp^fg  additional  directors.  A.  D. 

was  that  of  Halifax  totalling  $366.  menf  orthL  twrZtSIs.^  w^  "  of  Uonsolidated 


was  that  of  Halifax  totalling  $366.-  pp  ^j,p  g  ^  matters  which  Unutea. 

216.  Of  this,  $325,000  10  and  20  hav^^n  tfe  ,ubJecT  S 

venrlv  instfllmpnt  bonds  were  sold  to  ^  4u  i  *  ^  Consolidfltcfi  lTi\ostnic 

jeany  insiaimeni  Donas  wuro  buifi  w  rppQrtg  for  the  last  few  weeks.  Pre-  tinn  4  >7  non  c* 
bomiinion  Securities  Corn,  and  the  _ _ _  .  o. 


Domiinion  Securities  Corp.  and  the  jjjjgj.  jijchards*  statement  follows:  — 
Bank  of  Nova  Scotia  at  99.35,  a  jj^g  pppaj  practice  to  defer 

cost  basis  to  the  city  of  5.065%.  The  any  announcement  with  respect  to 


Corporations  Limited.  Emory,  presi 

The  outstanding  eapitalization  of  investment  < 
Consolidated  Investment  Corpora-  ayi^gd  (g  [jggg 
fion  is  $6,427,000  of  Collateral  Trust  ^gw  company. 
■I'z  per  cent,  bonds.  $10,000,000  par  .»  .gocfjn”-  o 


Emory,  president  of  Consolidated 
Investment  Corporation,  has  been 


total  outstanding  of  $989,000,  were 
rc'presented. 

President  J.  A.  Canlder  in  sup¬ 
port  of  the  resolution,  stated  that 
the  company  had  in  1930  and  1931 
earned  debenture  interest  3  times 
over  and  1932  opened  with  hopes 
that  interest  would  be  earned.  De¬ 
preciation  in  currencies  of  New 
Zealand  and  Australia  and  butter 
from  these  sources  dropped  the 
price  in  the  Canadain  market  from 
30  cents  to  15*2  cents  per 


CANADIAN 
INVESTMENT 
FUND,  LTD. 


•12  per  ccm.  L/onas,  51u.uuu.uuu  par  meeting:  of  bondholders  i.s  to  be! 
value  5_j>ci'  cent,  preferred  shares,  Montreal  on  March  22iid,  for 

and  l,3i 5,000  common  shares  of  no  jf,g  purpose  of  approving  of  the 


asked  to  become  president  of  the  ,i,g  goj^pany  had'lo  take, 

r  u  1.1  .  1  loss  on  butter  and  egg  invento- 


same  syndicate  purchased  the  re-  new  or  additional  taxation  or  any  1,375,000  common  shares  of  no  ,he  purpose  of  approving  of  the 

maining  5  and  10  year  5%  bonds  at  modification  havlna  relation  to  rev  value.  I  ho  pioposal  to  bond-  pia„. 

100.60,  or  a  cost  basis  of  4.87%.  ^nue  S  the  iSLaTu^^^^^^^  sell  for  each  $100  ^  - 

Of  the  first  Halifax, block  of  $325,-  sion,’  Having  regard,  however  to  5?:''.’’®’^*'  *’’®  **®'‘^®®  ®®"  CTpflf  IITP  TI>ITC*TC* 

000,  the  $184,000  ten-year  were  offer-  the  rumors  and  uncertainties  which  j  ®®'''®  .1®"'  y®'"*®  ^  P®®  ®®“^  STFkI  INC  T|?|J\T\ 

ed  at  100.75  to  yield  over  4.90%  and  have  arksen  in  connection  wMth  two  I  "‘"‘"'‘‘Vo;?  .in®®'*'®  I'®^®®-  UHjIIWIIU  IIIUJIJ 

the  remaining  $141,000  ten-year  w-ent  matters  of  major  public  importance. ! $30  in  the  form  ot  class  A  DmAnT  ID  OTIIAITP 
at  100.75  to  yield  4.94%.  The  bonds  „amely-a  provincial  income  tax,  KtrllK  I  111  M  KliNIl 

are  navable  as  to  nrincinal  and  in-  ona  .ho  coin  of  o-ino  or,a  hoo-  !„  d/ividend  at  the  rate  of  $1.50  an-  llul  vltx  lU  UlImvilU 


Of  the  first  Halifax,  block  of  $325,-  .sion.  Having  regard,  however,  to  !  /t 

000,  the  $184,000  ten-year  were  offer-  the  rumors  and  uncertainties  which  j  ®®'''®  $‘^  *«  .®®"'  y®'"*®  ^  P®®  ®®“^ 

ed  at  100.75  to  yield  over  4.90%  and  have  arksen  in  connection  wMth  txvo  I  ®’*"*’''‘‘Vo/'  .>n®®®'®’’®®‘i^-‘',P®‘®®- 
the  remaining  $141,000  ten-year  went  matters  of  major  public  importance.!''/  $30  in  the  form  ot  class  A 
at  100.75  to  yield  4.94%.  The  bonds  namely-a  provincial  income  tax.  ®''®®y  cumulative 


[are  payable  as  to  principal  and  in-  and  the  sale  of  wine  and  beer  in  I ''’®  ®'*'®  ' 

terest  im  Canadian  funds.  They  are  hotels— it  seems  advisable  to  state  i  ^  '''®  ^  common 

a  direct  obligation  of  the  city  and  the  policy  of  the  government  with  i  ,*®®^’  GuaranU 

1  were  issued  to-  repay  temporary  in-  respect  to  each.  ^®®  *’®""  -"ccurilics  w  ill  he  issued  |  .  ^ 

!  debtedness,  incurred  with  respect  to  "The  government  does  not  pro- !  United  Uoriwrations,  Limited,  i 
'capital  expenditures  for  various  pose  to  present  legislation  at  the!"'**'®**  acquire  all  of  the  as- 1 

municipal  purposes.  Sinking  fund  coming  .session  to  provide  for  either  /®ts  of  the  present  Consolidated  i 

w  ill  be  provided  towards  retirement  a  provincial  income  tax,  or  the  sale  I  I**'®®*®*®**®  Corporation.  All  of  the  Toronto 
at  maturity.  of  wine  and  beer  in  hotels.  i  ®®"’  company’s  bonds  and  class  A  ;  Sterling  T 

The  financial  statement  of  Halifax  '  shares  will  be  distributed  among  matniainei 

,  as  at  January  24th  1933  shows’  ^  ]  the  bondholders  of  the  Consolidat-  >ng  to  the 

-assessed  value  for  taxation  1932-33!  Canadian  Bond  Sales  1  ®d  Company;  Ihe  distribution  of  precedente 

I  of  $59,942,915  amd  gross  funded  and  I  class  B  shares  among  bondholders  prevailing 

I  temporary  debt,  including  this  issue,  |  —  -y^-iu  ije  equal  to  approximately  52  od,  some 

I  Ilf  $14,336,133,  less  sinking  fund  of  An  analysis  of  Canadian  bond  i>er  cent,  of  the  total  class  B  the  Corpo 
700,000,  leaving  a  net  debt  of  $10,-  sales  up  to  February  11th  1933  com-  shares  to  be  issued.  Class  A  and  crease  occ 


The  new  securities  will  he  issued  | 
by  United  UoriKirations,  Limited,  i 


[  uuuuiiu.uers  m  TO  DC  between  $40,000  and  $50,000. 

al  on  March  22iid.  for  Operations  of  Dairv  Corporation  for 
of  approMng  of  tuC  resulted  in  a  loss  of  $120,386. 

_ after  providing  for  depreciation, 

bond  interest  and  debenture  interest, 

G  TRUSTS  j  or  $73,317  before  debenture  intcr- 

Ta.xe8  Lncreased. 

STRONll  ’  Contributing  to  the  loss  for  1932 
I  operations  were  increased  taxes.  A 

- — —  I  sales  tax  was  placed  on  icecream; 

Guaranteed  Trust  Account  Gain-!  ®o''P®''a<'®n  Lax  in  most  provinces 

ed  While  Liquid  Position  ^  ''■''‘®'L  ''"®  ®«™Pa"y  operates  was 

.  ,  i  increased;  stamp  tax  placed  on 

maintained  j  cheques;  gasoline  tax  increased, the 

^  I  company  operates  over  150  trucks. 
The  position  of  The  |  and  property  taxes  increased.  Dairy 


of  wine  and  beer  in  hotels.  i  ®®"’  company’s  bonds  and  class  A  ;  Sterling  Trusts  Corporation  was  well  Corporation  in  1932  had  paid  $80,- 

'  shares  will  be  distributed  among  maintained  in  the  year  1932,  accord-  qoO  more  in  taxes  than  in  1931.  Tho- 

]  the  bondholders  of  the  Consolidat-  ing  to  the  annual  report.  The  un-  company  'budgeted  'for  a  reduction 

Canadian  Bond  Sales  1  ®d  company;  Ihe  distribution  of  precedented  economic  conditions  of  $150,000  in  1932  expenses  and  ex¬ 
class  B  shares  among  bondholders  prevailing  had,  as  might  be  expect-  penses  of  the  subsidiary  companies 
will  be  equal  to  approximately  52  ed,  some  effect  on  the  earnings  of  had  actually  been  reduced  by  $151,- 
An  analysis  of  Canadian  bond  per  cent,  of  the  total  class  B  the  Corporation.  A  satisfactory  in-  ppp  Sales  for  the  year  decreased  by 

sales  up  to  February  11th  1933  com-  shares  to  be  issued.  Class  A  and  crease  occurred  in  Guaranteed  Trust  $4,000,000  to  $5,000,000  due  to  lower 


Canadian  Bond  Sales 


636.133.  The  gross  debt  as  above  PHed  by  A.  E.  Ames  &  Co.,  Ltd.,  class  B  shares  will  carry  equal  Account.  prices  and  falling  off  in  sales  of  ice  | 

includes  $2,075,024  of  indebtedness  shows  total  to  date  of  $20,353,617  as  voting  rights  and,  consequently,  the  After  providing  for  all  manage-  cream  on  account  of  cool  weather, 

incurred  in  connection  with  self-  compared  with  $67,432,155  for  the  bondholders  will  obtain  63  percent.  ®ient  expenses,  etc.,  net  earnings  icecream  sales  in  Montreal  alone 

supporting  waterw'orks  plaint,  oper-  same  period  of  1932,  and  $147,259,-  of  the  voting  shares  of  United  Cor-  ®™®_®nted  to  $42,641  comparing  wjth  dropped  about  $200,000.  Current  c^ish 


■  ated  by  the  municipality  Ordinary  576  for  the  same  period  of  1931. 
j  revenues  for  the  year  ended  April  These  are  classified  as  follows:  — 
I  30th  1932  were  $2,283,788  and  ordin-  Government.  $19,000,000  and  Miinicl- 
ary  expenditure  $2,278,402.  Pal  $1,353,617. 


porations.  Limited.  i  $61,503  in  1931.  Including  $3,708  position  of  the  company  was  good, 

Upon  delivery  of  the  new  bonds  i  brought  forward  from  the  previous  Caulder  stated, 

of  United  Corporations,  Limited,  to  year  the  total  available  for  appro-  Speaking  ot  the  outlook  for  1933, 
the  present  bondholders,  an  inter-  P®'®}'®®®  "‘a^  $46,349.  Out  of  this  jjie  president  said  no  inventory 


Town  of  Collingwood  $25^000  5*/^%  j  'The  €Dtire  totsl  of  these  1)ODds  est  pn^yment  oi  I  per  cent,  will  be  was  absorbed  by  dividends,  j  ](;)gy0y  were  anticipated  for 


instalment  debentures,  due  August  sold  in  Canada. 

1st  1933  to  42,  which  w'ere  ptirchas-  'The  following  is  a  comparison  of 
J  cd  by  Dominion  Securities  Corp.,  are  i  sales  by  months  during  Ihe  past 
1  eing  offered  at  prices  to  yield  1  three  years:  — 
i>.75'r.  The  bonds  were  guaranteed 

[by  the  County  of  §lmcoe  and  are  a  I  Un.  120.349,621  46.i62.086  20.203,617 
direct  obligation  of  the  town.  A  con- i  f  eh-  26,909.955  21. 270,069  »i50.ooo 


made  forthwith.  TusVnesrtaxer  and^^lTl^Mor ‘depTe- i  some  hopes  that  ^I'alertha/ThcV  "‘expVcIe/ th^^^^  ihe' miruiZ-oast 'orrhe"Gulf“  of  ’  St" 

Terms  of  Ofier.  ciaUon  The  amount  carried  for-  pa®y  would  recoup  the  city  later  in  Lawrence,  and  according  to  Walter 

The  preferred  sharcholdcr.s  will  ward  into  the  new  year  was  $5  094  -  1  "  expected  Canada  I  1932.  Black,  sales  manager  of  the  Uibra- 

be  offered,  ono  class  B  share  for  OO  into  the  new  year  was  $5,i,H.  would  experience  two  c®®l  s®*®;  The  company’s  earnings  are  sea-  dor  Fisheries,  some  1.500  to  2,000 

.  -  .  .  ...  vv.  nipr  .QPJiRnn^  in  siiorflssmn  wnd  tnat.  _ _  _ _ i _ •  w-_  ^  _ 


$8,018  went  for  Government 


is  accumulating  its  entire  portfolio 
of  securities  at  current  low  price 
levels. 

Securities  consist  of  government 
and  provincial  bonds,  and  issues 
of  companies  financially  sound 
after  three  depression  years;. 

Special  Shareholders  of  Canadian 
Investment  Fund,  Ltd.  own  and 
control  the  property  their  money 


We  recommend  that  you  inquire  of  yoor  investment 
adviser  for  particulars 

CALVIN  BULLOCK,  LTD. 


this  instalment  officials  ot‘  the  city  beside  the  St.  Aiisustino  Kiver.  on 


,  i.  X  1.  x  I  seasons  in  succession  and  that 

Ihe  balance  sheet  shows  capital  economics  in  operation 

ssets  at  the  close  of  1932  practical-  would  be  effected.  Volume  of  busl- 
K  the  same  as  one  year  ago,  ^e  total  j,pgg  ^,.^g  being  maintained  and  the 
®®®'P®®®**  with  QQmpany  was  now'  selling  more  milk 
J43,<50.  The  o^Dce  premises  are  Toronto  than  a.  year  ago.  Again.st 


sonally  heavier  tin  the  summer  and  case.s  were  packed.  Next  year,  it 


autumn  months. 


Brewing  Corp.  To  j 

Seek  Authority  I 

For  Bond  Issue 


county  for  taxation  totalled  $61  079-  ®®®®  f®<l  In’vestment  Association  Is  the  market  value  of  the.  securities '  and  stocks,  total  $36,773,  and  advan- 
;;00.  ’  ’  Investigating  the  situation  for  large  qow  held  by  it.  ces  to  estates,  trusts  and  agency  ap- 

Wood,  Gundy  &  Co.  which  pur-  bondholders  with  the  idea  of  At  the  time  of  issue  of  the  col- !  pear  at  $124,770  against  $96,991  a 
chased  $30,000  5%  10-year  bonds  of  ®®®’*®S  to  some  arrangement.  Ac-  lateral  trust  bonds,  the  corporation  ;  year  ago.  Those  with  loans  on 
the  Tow'n  of  Ganano/jue  has  made  tual  earnings  in  1932  are  under-  covenanted  that  it  would  at  all ;  bonds  and  stocks,  advances  to  guar- 


an  offer  to  the  public  at  99.50,  yield-  ®tood  to  na^e  been  enough  to  pay  times  maintain  with  the  trustee,  i  anteed  trust,  accounts  receivable  and  [  raCliIC  Goast  leitnuials 
ing  over  5%.  They  are  a  direct  interest  if  all  cCjld  have  been  col-  assets  equal  to  not  less  than  125 'cash  makeup  the  to«,l.  |  pjjj  iq  .  M--*  I„», 

obligation  of  the  town  amd  the  pur-  1®®®®°-  Per  cent,  of  the  principal  amount|  A  strong  liquid  position  is  shown  j  *-'*''* 

jiose  of  the  issue  was  to  fund  float-  i  '  i®  fhe  guaranteed  trust  account. 

ing  debt.  The  financial  statement  ^  ^  Government  and  municipal  bonds  to-  New  Westminster.— Formal 


i.s  slated,  the  company  expects  to 
[pack  between  4.000  and  5,000  cases. 

The  canning  is  done  under  I’ro- 
vincial  Government  supervision, 
and  an  alisolutely  uniform  pack  of 
the  highest  quality  and  unequalled 
flavor  is  said  to  be  oblained,  tho 
fish  being  caught  and  packed  on  tho 
same  day. 

Report  Plan  For 

Refinancing  Near 

Beauhamois  Co. 

(t'ontinued  from  Pago  It 
bringing  closer  the  date  when  in- 


fhv  the  Countv  of  gimcoe  and  are  a '  120  34*9  621  46  16*2  086  20  20*3  617  Preferred  share  now  held,  re-!  The  balance  sheet  shows  capital  father  econoniic^^^^  J’®^^'®®  ^^®  *^®'®"'®®  a®*’  were  packed.  Next  year,  it 

oirect  obligation  of  the  town.  A  con-  i /eb.  26,909>55  2i.27o;o69  _  mso.'ooo  B  ^sharl'^  while  n’^relenU  f  practical-  be  effected.  Volume  of  busl-  autumn  months.  _  parr^between''  4  wo'an^^  ‘"ctses" 

ha^  b^'en  suTd.^Th^finlc^  Ttl.^  147,259,576  -67.432.r55  -20.353.6.7  common  shareholder’s  will  receive  /eiU'  coTpS"  war'Iow Brewing  Corp.  To  vindal ‘^Tovernmem“" 

.’^vahte  IJ’^taSn  fn'’"l932"r$t  _  Zres  "eSfon  ^now  Sd^^^eple- i  ^SJt  $S  ihis^ThT  mafgin ‘^fTofTon  Sot  Seek  Authority  -<1  an  i^oliite.y  unifo;m  pack^^^^^^ 

/ 1128  517,  a  gross  debenture  debt,  in-  Gleneagles  Now  In  Default  eSmon  sLr^^lStStisSg^rt^ '  show^S  slS  i?ctase^‘frot  handled  was '’narrow,  due  to  the  For  Bond  IsSUe  flavor  Istid""  to  ‘'be'  oblaifi  the 

*  grain“flettorl736OT0*  S’L  ’a^n^^^  Interest  Payment  on  Bonds  mon  shar’eholders,  or  4.69  percent.IgSg  to  $56,033.  Mortgages  recei'r-  (Uontinued  from  Page  1>  fish  being  caught  and  packed  on  the 

i  deZtnrJ  debt  _  .  -  Of  the  total.  Certain  common  shares  I  able,  including  principal  and  inter-  consisted  of  $500,000;  .nr'  ser-  «®®*®  d®y- 

•  (  ounty  of  Skiicoe,  which  guarant^^^^  period  of  two  months  grace  held  in  trust,  for  outstanding  free  est,  total  $99,297.  These  two  ac-  ^  frnm  Ottawi  of  «  milk  ’936;  145.886  —  Z 

^  the  bonds  unconditionally  has  no  elapsed  on  February  15th,  share  warrants  and  purchase  war- 1  counts  combined  make  a  total  of  and  evressive*  nrices  charg  ®®®J®i®tivo  sinking  funds  convertible  Report  Plan  For 

I  direct -deben  ure  deb  but  c^^  Gleneagles  Investment  Company  rants,  will  be  cancelled.  $542,934.  representing  an  increase  of  ^  ^  "2  ^"1®  '•®*®®-  RefJnanrJna  Noar 

iSab^  m  now  in  default  on  its  $1,000,000  The  reorganization  is  the  result  $5,110  as  compared  with  the  total  of  f na^^  Refinancing  Near 

/amounting  as  at  January  31st  last  per  cent,  first  inortgap  bonds,  of  shrinkage  In  revenues  of  the  j  $537,824  at  the  end  of  1931.  Invest-  \  ^“debenture  holder  wanted  to  OneraUons  this  ve-ir  d.m  t  a  BeauhamoiS  Co, 

of  $5  531  536  Assets  value  of  the  ^  committee  of  the  Dominion  Mort-  present  company  and  the  decline  in :  ments,  including  bonds,  debentures  '  .  nrnsnort  for  no  ‘it  on.  this  JC'ir.  due  to  dia.s-  ft'ontinued  from  Pa^o  It 

the  Town  of  Ganano/iue  has  made  covenanted  lliat  it  would  at  all  i  bonds  and  stocks,  ad\aiiccs  to  guar-  ^  ^  -  X  *  1  stood  that  no  nublic  offenn^^  will  hi» '  terms  of  the  reorganization, 

an  offer  to  the  public  at  99.50,  yield-  stood  to  have  been  enough  to  pay  times  maintain  with  the  trustee.  |  anteed  trust,  accounts  receivable  and  Pacific  Coast  Terminals  made  as  arrangements  Tow  i.^ 

ing  over  5%.  They  arc  a  direct  "/la®  ®  ‘  -tSSjeash  makeup  the  to«,l.  jj.j  kj  .  .  Interest  negotiation  company,  would  disappear  .ml 

obligation  of  the  town  amd  the  pur-  ’®®ted.  per  cent,  of  the  principal  amount  A  strong  liquid  position  is  shown  fimd.s.  '  '  '  i  collateral  trust  hon(lh()ldcr.s  ho  ;  iv- 

jiose  of  the  issue  was  to  fund  float-  •'  — ■  i®  •he  guaranteed  trust  account.  _ _  _ _  :  junior  ImuuIs  by  the  operaiing 

ing  debt.  The  financial  statement  ^  «•  Government  and  municipal  bonds  to-  New  Westminster. — Formal  noil-  Quebec  Has  Canned  Salmon  i  coiup.in.v. 

JUS  at  December  31st  1932  shows  ( n  1 9%  fT  i  gether  with  cash  and  demand  loans  fication  was  given  tho  city  council  ^  i  j  ,  /-k  /-  .!  D  is  understood  that  an  iniporiont 

assessed  value  for  taxation  of  $1,-'  mit  |  secured  by  gov'emment  amd  munici-  this  week  by  Pacific  (!oast  Termin-  industry  Un  Uaspe  Coasti  factor  in  the  approval  of  tho  p,l  ms 

931.755  and  a  gross  debenture  debt  —  ■  |  pal  bonds  total  $154,523,  or  liquid  that  the  company  is  unable  to  Quebec.  Gaspc  salmon,  long  not- j  for  reorganization  and  rcfinanc  ng 

including  this  issue  of  $690,993.  Of  Toronto  Ror«a,i  ts.  v  i  i  t-  assets  of  78%  for  outstanding  depo-  niect  $10,500  interest  due  February  as  a  table  delicacy  in  the  frc.s'h  ^^  as,  the  grow  ing  evidence  of  a  p  is- 

Ihese  waterworks  and  sewers,  and  Tnrnnfn  Tho  ho  a  p  i  sits,  an  increase  of  $27,117  over  last  jg^  on  $300,000  of  7%,  20  year  de-  state,  is  now  available  canned.  A  |  sible  change  of  heart  hv  the  Qiie  lec 

sinking  funds  total  $343,776,  leaving  man.Tet;iri7^  oonoorn  ti  iJ  i’’^®  J,  ®'?®®’'/'.  laboratories  supply,  year.  First  mortgages  show  an  in-  bentures,  which  carry  the  city’s  Plant  was  establi.shcd  during  Iho  i  Government  on  the  question  ot  "X- 

a  net  debt  of  $347,217.  The  town  is  tTTT/o^*^  /rough  their  ultimate  facorics.  crease  from  $670,858  to  $678,134.  guarantee.  In  arranging  to  meet  fishing  season  last  year  in  Quebec  !  port  of  power  from  tho  provim-. 

situated  midway  between  Toronto  deT  stnl^  th^t  whT  ho  paint.  lacquer  enamel  and  finishing  These  items  bring  the  total  guaran-  ■_ _ - .  .  . . -U"-  .  , . . u . .  -  .  , - — - r - 

and  Montreal,  on  the  St.  Lawrence  ab?e  to  d^so  LT  i  w  /  *!>  t®^rcnt  kinds  for  the  teed  trust  account  to  $832,657  a  gain - 

River  It  is  surrounded  bv  fertile  h  “  ’  ^  in/nd  to  I  sheet  metal  and  bodies.  Electrical  of  $34,393  for  the  year, 

agricultural  district  in  which  dairy-  The'^Tea^son"^^ i*®®  Estates,  trusts  and  agency  ac- 
ing  is  of  first  importance.  The  town  these  St  tlme.s  some  of  h?s  cT  UhT  «®PPlyinf  count  appears  at  $9,639,852.  a  slight 

has  various  enterprises,  including  niovees  were  laid  off  nnH  th-it  tho  i  Tiro  P®®/  ®'*\®  I'.'®*’  .'’/'’'‘V®®!?  ’  decrease  from’ the  previous  yeai. 

factories  manufacturing:  cheese,  reaction  on  these  men  if  thev  wnw  Further  provisi(m  for  possible  losses 

whole  milk  powder,  automobile  ac-  hta  ^drTrng'a  TiTc’ar^  he  r  T  i®vestments  was  made  by  means 

ressoriesand  various  hardtVarc  pro-  unTavoraWc  ^  ioTn  ’o  ”  ^  ®''®  ®f  a  transfer  of  $25,000  from  Gen- 

ducts.  The  finances  of  the  town  are  The  Incident  raises  one  of  the  i  whfoh*^  tho . "‘‘'f .  T  ‘'®'‘.'  contingent  reserve, 

reported  as  conservatively  adminis-  most  vital  questions  at  the  ■nresentlwTv  m®  ®'V  °/®  ’  ?®  Tbis  leaves  the  reserve  fund  at 

lered.  The  net  debenture  debt  i  Zeti.T  wSof  lTol  tLlT  JI®/ "p  $75,000  and  brings  the  contingent  rc- 


ohligation  of  the  town  amd  the  pur- 
jiose  of  the  issue  was  to  fund  float¬ 
ing  debt.  The  financial  statement 
a.s  at  December  31st  1932  shows 
assessed  value  for  taxation  of  $1,- 
931.755  and  a  gross  debenture  debt 
Including  this  issue  of  $690,993.  Of 
these  waterworks  and  sewers,  and 


Constructive  Spending 


This  leaves  the  reserve 


The  net  debenture  debt  i  jTTctuT  tvhen  aftT  Ihrefvealf  of  I  rXin. $75,000  and  brings  the  contingent  re¬ 
nts  to  less  thm  ?103  ncr  ranita  I ’"“®’®®®-  "^®®®  ®fi®®  •b®e®  ye®®s  of  talning  again  their  raw  material  5,erve  up  to  $65,000.  Total  assets 

/  ®®®dition8.  hablts  of  cou-  from  foundries,  and  in  the  first  annear  at  Sll  415  196  00 

ts  sinking  furad  has  a  surplus  Uerv.sfinn  hnv«.  boon  fr,rT>,na  tho  oP-  L,i _ _  _ 4u _ . appear  at  »u,4i&,i.ib.uu. 


EXECUTORS  THAT  NEITHER 
FALTER  NOR  DIE 


f®®®®  fOUndrlCS.  and  InthC  first 

nf  innro  th^n 'l’■’l/nnn  Tho  tnfai^tav  have  been  formed,  the  ef-  place  the  mines  themselves,  supply 

lL-oars  na  il  ^fioromhoT*^  iill  '  laat  '®  ‘’‘®®®’'y  detrimental  the  intricate  mechanism  called  the 

ari  oars  as  at  December  31/  la/  to  return  of  good  times.  The  ques- '  motor  that  propels  the  car  over  the 
tT®-  $‘.5,000,  or  tiom  is  raised  whether  poor  .itidg- |  road.  Other  manufacturers  supply- 

Id  <•  i'  T  ment  has  not  been  used  by  many  .ing  springs,  transmissions,  axles 

Ro} al  Secur/cs  Lorpor/ion,  Ltd.  people  who  have  buying  power.  'both  front  and  rear,  steering  gears, 
is  /fei*ing  $161,000  5  ^ /o  s/ial  Conservation  by  those  who  can  cushion  springs,  back  springs,  frames 


ho/s  of  Verdun  Roman  Catholic  |  afford  to  buy  normally  has  very  ’  and  other  sni'afler  parts  too’nu'mer- 
T.  .  h  September  j  broad  application.  Are  those  who  !  ous  to  mention,  all  have  their  own 

Jst  l.3.>  to  L»._,  which  pur- jean  afford  them  to  cat  only  two  |  particular  part  in  fitting  into  the 

rh‘Ti1v®,  f  r '-/■  Z  i  ■1'^“/'  1*^ ‘1®®®  ®®'/bo®8  ®r®  !  general  picture  of  the  ultimate  con- 

ihe  city  of  .).oi%,  at  a  price  to  yield  i  going  short,  and  are  they  to  wear  a  i  struction  of  a  motor  car 
5.25%.  ’I'he  bonds  are  a  direct  and  suit  and  overcoat  until  they  are  torn  j  «!_  „„„  instance  lint  I  know  of” 
primary  obligation  of  the  school  mu-  and  ragged,  because  someone  le.ss  ;  G,j„  -uitomobi'lc  authority 


nicipalify  and  are  a  legal  investment  fortunate  has  to  wear  worn  cloth- 
for  trustees  in  the  Province  of  Que-  ing  ? 

bee.  The  financial  statement  as  at  Di’scusslng  this  problem,  a  repre- 1 .  '"V  i  improvement  district  in  the  pro- 
.Innc  30th  1832  shows  assessed  val-  sentatlve  of  a  motor  car  manufac- ! .T  Uities,  by  a  vote  of  council, 

nation  of  property  owned  by  Roman  turlng  company  expressed  the  view  1  ,  may  request  to  come  under  the  pro- 

atholics,  1931-32,  $30,766,215;  [that  poor  judgment  is  shown  by  the  i  nT  .T  TTc;  'i®*®®®  ®f  ^h®  ' 


lie  niocnanisni  calicil  the  o  i  i_  oi  •  T' 

.  propels  tlie  ear  over  the  oaskatchewan  rlanning  lo 

Her  manufacturers  supply-  Consolidate  Tax  Arrears 

gs.  transmissions,  axles  _ 

and  rear,  steering  gears,  Regina— Arrears  of  faxes  through- 

rings  back  springs,  frames  Saskatchewan  will  be  consoli- 
sntallcr  parts  too  ®®®iE’f- 1  (jated  and  payments  over  a  six  year 
nt'on.  all  have  the.r  provided  for  if  a  bill  intro- 

J"®®'  ;  duced  into  the  Ix-giflature  by  Hon. 

cture  of  the  ultimate  con-  McConnell,  minister  of  mu- 

if  a  motor  car.  ,  „  nicipal  affairs,  is  adopted  by  the  as- 

instance  that  I  know  of,  j  ggn^bly. 

mT'iT”®  t  ®*®'’®®®‘*^’’  The  bill  may  apply  to  every  cil.v, 
n  400  dilfcrent  manu!/'-  ^i„g  niunicipality  and  local 

turers  are  sources  ^  ot  supply  _  for ,  pro- 


Tn  the  trust  company  are  to  be  found  all  the 
advantages  which  the  best  individual  executor  may 
oflFer,  such  as  integrity,  solvency,  efficiency,  experience. 
But  the  trust  company  moreover  possesses  an  important 
characteristic  which  is  all  its  own — permanence.  For 
"men  may  come  and  men  may  go'’,  but  the  trust 
company  remains  ever  at  your  service. 

Appoint  General  Trust  of  Canada  as  one  of  the 
executors  under  your  will,  and  be  assured  that,  whatever 
happens,  your  instructions  will  be  followed  faithfully. 


I’he  gross  funded  debt,  including  probability  the  majority  of  people,!®/’'.^®®'!®  ®® ,  I  Present  terms  of  the  bill,  must  be 

this  issue  is  $1,812,900,  less  sinking  1  and  particularly  the  unemployed,!.  ‘®®  "®®.®  “5''  “®' i  forwarded  to  the  department  of  mu- 

fund  of  $45,079,  making  the  net  debt  would  commend  him  for  participat- 1  ®®  ®®  det'niiciy  proviacs  cm-  nidpai  affairs  before  July  15,  1933. 

$1,797,821.  Ordinary  revenues  in  the  ing  as  far  as  possible  in  maintaining  ; /®/.'®®t  _®®  "®/®  '®  various  in-  request  for  consolidation  of 

>ear  ended  June  30th  1932  were  industrial  activities.  It  is  calculat- !  ®®/®*®®  scattcicd  throughout  the  ]  entertained  unlessthe 

$285,842  and  ordinary  expenditures  ed  that  if  those  who  could  w'ould  '  ®®i*®®  country.  In  an  important  |  gppjjggjj(.  jg  years  in  arrears 

$267,035,  leaving  a  surplus  for  the  continue  to  buy  normally,  sufficient '  of  course,  the  same  argument  I  payment  of  taxes.  Individual 

_  _2.  .  .  _ vj  t- _  _ 4^  nnnli^ft  n’ifh  rfisnDrt.  rlnthino-  ..  _ 


Adelaide  Sheppard  Co.  To 
Ask  Change  In  Trust  Deed 


Canadian  Harbor  Terminals  To 
Meet  Interest  Canadian  Funds 


year  of  $18,807.  business  would  be  created  to  start ;  with  res/ct  to  /othing,  I  g^ppjjj,gjjpj,g  infusion  under  the 

Niagara  Tow  nship  $9,400  6%  20-  a  recovery  in  economic  conditions.  food,  travel,  building  and  the  many  |,e  made.  I 

instalment  bonds  and  Renfrew  $25.-  Careful  analysis  made  by  the  Jn- J  ®®oessitie.s  and  accessories  /  life.’  - - - - 

000  6%  20-ycar  bonds  were  sold  pri-  dustry  demonstrates  that  on  an  1  "I®  b®ying  n  new  car  to-day,  the  p  j;  Harbor  Terminals  To 

vately,  average  the  building  and  sale  and  !  automobile  authority  pointed  out,  Uaiwdian  Harbor  lei^naJS  lo 

_ _ _  purchase  by  the  ultimate  owner  of  |  the  purchaser  ha.s  many  economic  Meet  Interest  Uanaoian  runas 

Arla'airlf.  ShennarrI  To  To  one  motor  car  involves  the  cqulval- ,  advantages  that  did  not  exist  be-  — 

Aoe/me  cmepparo  i  o  day’.s  labor  for  eighty-  i  fore.  Among  these  is  economy  of ;  Toronto  Bureau  The  Financial  Timea. 

Ask  Change  In  Trust  Deed  seven  men.  ’There  is  probably  no  |  operation  that  has  reached  a  point !  Toronto. — It  was  announced  here 

-  Industry  that,  through  the  ramifica- |  hitherto  thought  unattainable.  Low- i  this  week  that  the  interest  on  the 

Toronto.— At  a  meeting  of  the  7%  tions  of  supplies,  is  spread  more  I  priced  cars  go  tw'ice  as  far  on  a  I  Canadian  Rail  &  Harbor  Terminals 
first  mortgage  20  year  sinking  fund  widely  over  the  entire  country  and  I  gallon  of  gasoline  as  they  did  not  6’/4%  first  mortgage  bonds,  will  be 
bondholders  of  Audaidc-Sheppard  affects  more  people  and  more  in-  j  long  ago.  Another  advantage  paid  when  due,  on  JIarch  1st,  in 
Co.,  Ltd.,  will  be  held  at  room  7,  dustries.  it"'  the  value  offered,  which  is  Canadian  funds,  instead  of  Amerl- 

Royal  York  Hotel,  on  Friday,  .March  The  Iron  mines,  the  steel  mills  |  greater  than  it  ever  was  before.  A  can  funds.  The  last  payment  was 

Idth,  at  11  a.m.,  at  which  several  and  other  sources  supply  the  raw  j  third  important  advantage  is  that  if /also  made  lin  Canadian  funds, 
proposals  w  ill  be  placed  before  material  from  which  parts  are  made  j  a  man  cannot  keep  full  staffs  em-j  It  is  understood  that  the  earn- 
ihem  for  ratification.  To  auth-  in  foundries,  factories,  work  shops,  j  ployed,  he  may  help  to  keep  .staffs  ings  of  the  company  are  continu- 
orlze  use  of  moneys  borrowed  on  etc.  The  textile  mills  supply  ma-  of  other  concerns  employed,  there-  ing  on  a  satisfactory  basis.  The 

ih€  polioies  of  life  insurance  held  terial  for  upholstering  cushions  and  by  bringing  benefits  to  his  own  statement  will  be  available  within 

In  connection  with  the  sinking  fundother  parts  of  a  similar  character.  business  in  good  time.”  I  the  next  few  days. 


Hotf,  T,  M, 

PntUtnl 

BoK,  D,  O,  LE8FBBANeS, 


BBAlTOtr  Lemxm, 
Rkms  Mouh) 
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ROYAL  TRUST  CO. 
ASSETS  INCREASED 
DURING  PAST  YEAR 

Shown  At  $626,940,981  Com¬ 
pared  With  $576,008,977 
In  1931 

SURPLUS  OF  $534,360 

Profits  Reduced  $97,305  to 
$463,527  —  Estates  Under 
Administration  58  Million 
Higher 

A  decicase  in  pitifits  tint  a  snli 
jsianlia!  :nciTa<p  in  assnts  uiidai- 
adminisi  ral  imi  are  leattifes  ol  ilic 
financial  slaieineti!  nf  ilie  Uii\a! 
Trust  ('ompaiiv  for  presented 

I"  sha relioUift' s  ai  the  atiiiua!  meet¬ 
ing  tills  neek. 

F’rofiis  for  I  lie  per  od  of 
'■nrtipare  witli  in  alter 

deducting  faxes  of  Sdp.iHi.  (fixideiids 
of  iaCd.iKm  attfl  iieiision  fund  of  $IJ. 

there  remained  a  surplus  of  $iil,- 
.'ISfi  P-evioiis  smiiliis  lirotlgltl  fot- 
waril  of  left  a  profit  and 

loss  sii'piiis  of  S'l  l  I  .If  lid. 

Profit  and  ioss  accimiii  figiiies 
tnr  the  pa.si  three  years  lompare  as 
follow  s  ; 

I  'I  t  I  I  m  I  I  'H  a 


[over  December  must  be  laid  at  the 

'  1  ^  A  I of  public  support.....  Bank 

f  M ^  y  •  A  kJ  fallure.s  subsided  somewhat  last 

#  M  u/  m  ^  M  week,  after  .January  had  leached  a 

new  high  for  the  period  since  the 

_ R.P'.C.  took  hold  . .  Social  tinrest  is 

apparent.  In  l^tln  \nierira:  political 

Arttiur  Blaiikie  I’liivit,  pt  csideni  lotieiowii.  \.s  a  youug  matt  he  came  j  keeps  Germany  on  lenter- 

atid  managing  director  of  t  anad  an  .  vxest,  and  has  been  a  successful  far-,  "*^“*'  RPifaitn  ait<*  Italy  (dan  ?o\- 
I tidiistries.  I.imiied.  wh»i  lias  lieen  rner  for  ntany  vears  at  f’elly,  Sask.  etmmental  assistauce  to  j'ationaiizr  j 
appointed  a  director  o'  tiio  Sun  I.ite.  Crigiiially  affiliated  with  the  |,ib- 1'"*  Speculative 


.A.ssiiraiice  f'oirit>aiiy  of  Canada,  is 
rrun.incio  ■'igu'.-'  ;n 


eral  [tarty,  he  cast  in  lii.s  lot  with 
'lie  Progress'ive  party  which  lia.s 
elected  him  for  the  constitueur\ 
1.'^  -Mackenzie  since  197'i.  Mr.  Camp- 
i.ell  hit.s  a  thoroiigli  knowledge  of 
riciili iiral  condiiions  on  the  prai- 


aciivity  on  gold  shares  stirred  itp 
the  exchan.ges  ai  l.ondon  and  'I'oron 
lo.  but  domestic  markei.s  were  i:  - 

Building  Remains 
At  a  Low  Level. 


COSMOS  IMPERIAL 
MILLS  REPORTS  A 
SMALL  NET  PROnTj 

Investment  Income,  However, 
Brought  Total  to  $51,443 
Against  $94,195  in  1931 

UQUID  POSITION  GOOD  J 

Working  Capital  of  $1,339,1511 
Compares  With  $1,365,075! 
— Continued  Shrinkage  in  In¬ 
dustrial  Purchases 


Toronto  Bureau  The  Fiikancial  Times.  ( 

'I'oronlo.  Net  pr<ific  of  $J,288  is  j 


_  I’here  was  s^  seasoiiHi  iletline  ini  VeOmparcs  With  3^1,«jOO,U/S3 

’  the  value  of  the  hitilding  permits  j  — Continued  Shrinkage  in  In- 

.■VI  ilie  annual  meelin-g  of  share*  js.?ued  bv  Hi  cities  diirins'  .lanuary  ]  J,,.*,.;*!  P.,r<-hsaM 

'lolder.s  of  the  Huron  &  Erie  .Mott-  as  compared  with  the  preceding  ousinai  rurcnases 
.gage  Corpotation  at  I,ondon.  the  month.  The  co-operating  munici-  _  .  tu.  rim., 

'resident.  .Major  Hume  fronyn.  palities  reported  permits  for  build-  ...,  .  t-i 'les  ta 

K.t. ..  presented  his  resignation,  bisiings  estimated  lo  cost  *I.16::.878.  lorontn.  iNet  pnait  or  is 

icasoii  being  that  ili-health  pie-  compared  with  $1,180.7:11  in  Decern-  reported  by  Cosmos  Imperial  .Mills, 
tented  hi&  coniinuiug  in  office.  His  her.  and  .$l’,761  .Ok’d  in  .laniiary  Limited,  for  the  fiscal  year  ended 

[dace  will  he  taken  by  'I'.  0,  Mere- ,  of  last  year.  December  Itlsi.  J032.  Income  from 

dtlh.  K.C.  Bom  in  I.onc!ou,  iiilSlit.;  Quebec,  aaskatcbewari  Alberta  i„v,<.stinenfs  of  $41), 156  brought  total 

,Vi.-.  Cronyn  was  educated  at  Galt  ■  and  British  Columbia  lepoi  ted  in-  jncolne  lo  •$51,44:{.  '  In  1031  net  pro- 
Ciniuuiar  School  and  Toronto  fni- 1  creases  in  the  value  of  the  building  amounted  to  $.52,727,  income  from 

ver.iily  tB.A.,  He  began  1  he  j  authorized  during  .lanuary  as  com-  ^-.^fuents  to  .$4l"468.’ and  total  in- 

praclice  of  law  in  1880:  was  elect- >  pared  with  December.  1932,  the  gain  to  $04,195.  Out  of  1032  profit 

ed  Ifnionisl  memter  for  l.ondon.iOf  $254,081  or  1>T-  .^2,3m)  was  set  aside  for  taxes  amd 

1!*17;  (.'hairman  of  Boaril  of  Arbi- j  katchewau  and  of  .  .Sh,..b-.  oi  )4.1  p.c.  paid  on  preferred  slock 

::aiion.  between  C  ity  of  ro: onto  i  in  British  Co^uoibia.  beina  most  amouniing  to  $65,695,  leaving  a  defi- 
ynd  T'oronto  Railway  ronipany,  uoteworthj.  A  parucularly  nli  of  .$16. .552  'To  balance  forward 


l.ondon.lOf  $kij4.08l  or  *’.u.  in  bas-  aside  for  taxes  amd 


man  of  Board  of  .Arbi- j  katchewau  and  of  8.86, .162.  or  64.1  p.c.  (jjyj^pj,^  paij  pp  preferred  slocks 
ween  Cily  of  I'ot onto  |  in  British  Columbia,  being  most  amounting  to  $65,695.  leaving  a  defi- : 
ito  ftailwa.x  _  *  cit  of  $16,552.  'I’o  balance  forward] 

at  end  of  1931  of  $317,452  a  sum  of  i 


■!:i21-22;  member  of  the  Ro.ral  Com- 1  increase  in  .SasktUcoewan  was  due  of  ’l931  of  $317,452  a  sum  of 

UMSston  to  report  on  coal  jadtistry  |  to  the  issue  of  c  $f.1...'-'00  pcinitt  fot  348  83;.  y^as  added,  being  transfer 
ol  .Ntiva  Scofta  in  102. 1:  and  .■>.  meoi-jthfe  nnaoian  J  acific  at  w  ,'  s  from  investment  reserve,  and  the 

■Si  Kegina.  1  v»nr’c  /lofirit  HoHiicted  lesvino  8340.- 


a'nni.  lord  Cit4.t,.n  54?i,47t  Vilh.iCI 

The  haiatu'C  slicrt  shows  total  as- 
fts  iinrici  administration  at  $626.- 


hji.s'it  land  Canada  SI  iudii.strial  life  Born. 

in  I.ondon.  England,  in  l89(i.  .Mr.  ! 
too!ooii  Purvis  began  his  hiisines.s  career  i 
'0.000  ill  i!)0.7  with  I.ynch  Brothers  of| 
.>rtft,4'>.i  f-nndon.  held  various  positions  i 

Toi.So?  with  Nobels  Explosives  Co..  I.'d.,  oft 
,  Glasgow,  mow  Imperial  Cliemical  I 

■’  Industries.  I.td.i.  travelling  for  and[ 
j**'  repi  psenting  .Nobel  s  in  South  Am-  I 
ei'tca.  .Africa,  and  the  Vuited  States! 
from  1013  to  1021.  and  came  to 
.Montreal  a.s  president  of  Canadian 
''  ''j!!'"  j  Explosives.  r,id..  in  1925.  He  is 
.Voo«'' ' nf  Barclay's  Bank! 
(Canada);  president.  Diiniop  Tire  &! 


'in.h.'l  iig.cn.si  .  ti.O J8.9 .  ,  in  10. .1  fi  om  1012  io  1021.  and  came  to 
companv  assets  ate  down  to  $10,-  Montreal  as  president  of  Canadian 

xs<l.,X2'i  ftotii  .$11. l.'il, 110  among  wliicb  Explosives,  i.id..  in  1925.  He  is 

•aip  hoTuis.  etc  .  up  .^42.001)  at  $2.89i,- !  yjge.p,.gg,;^p„,  Barclay's  Bank 

7:!.'i.  .ind  loans  up  $88,000  ai  $-.-38.-  (Canada);  presideni.  Dunlop  Tire  & 
162:  I  ash  is  liown  to  $2 '1,166  rt'om  |  R„bbp,  Co.,  I.id,.  aud  ilirec- 

"•10,8,111.  .  1  tor  of  Bell  'I'elephone  Companv  of 

Anionc  (lie  liabuiries  guaianieed  ^  .  Canadian  Safeiv  Fuse  ’  Co., 

.rcounr  Cows  ‘  T.ld, ;  General  Motors  V'orporat'ion 

.Cis.pou.ouu  at  $l.0.11t  OSI.  iind  funds  .^gw  York;  and  the  Roval  Auio- 
for  invcsimeni  down  to  •$■•180.16"  Canada  ' 


fiorii  $8,:HS.21;7. 

I  iicourau'ing  Sign. 

.s  r  (  I'.a  :i(  s  ( ■oruon.  m  bis  re- 
11. a  ■  Us.  saOi  i  n  pa  ft  ' 

"I  wisli  to  dtaw  .vour  alietition  to 
wiial  s(.p!n.s  111  in,'  ifi  lie  an  eucour- 
:ij:;ig  .'iati  liie  fiiliire  liiisiuess 
of  tiu*  i-ouioaii.v,  ami  licit  is  an  in- 


:  :  IIP  i-ouioaii.v, 
"case  in  a.s.seis  : 


niiei  adiui  nisi  rat  ion  '  Greenville.  P.K.i  ., 


Know  n  a.s  a  man  possessing  a ! 
eharacteristiic  western  viewpoini  on  I 
many  of  tlie  large  issues  of  ihej 
da.'  ,  tlie  a.>'poiniment  of  MiUon  Neii  : 

I'anipbell,  .M.P.  for  Mackenzie,  lol 
the  Canadian  tariff  board  has  been! 
w  ell  received  in  the  w  esA.  Born  in ;  ber  of  National  Kesoarch 


i  u  * '•  ***'^”  '*  *■  '  I  from  investment  reserve,  and  the 

■a,  Kegina.  ^  ^  i  year’s  deficit  deducted,  leaving  $340,- 

i  _  .  *  ]  73.3  lo  be  carried  info  the  new  year. 

'  ifmalieT  imports  |  Although  net  worktag  capital  was 

Ihrou^h  U.  S.  A.  slightly  lower  and  the  ratio  of  cur¬ 

rent  assets  to  current  liabilities  was 
I  anada's  t'ade^  n  ilh^  overseas  down  at  the  end  of  1032  as  compared 
t  .'j;  nlries  via  the  I'niied  States  5*'°"  with  1031.  ihe  company  maintained 
‘.'jues  to  show  ji  decline,  especially  ^  strong  liquid  position.  Ratio  of 
.iiii  the  British  Empire,  snys  the  current  assets  to  liabilities  of  11  to  1 
•ominion  Bureau  of  Statistics  in  the  contrasts  with  20  to  1.  and  net  work-  I 
.timual  report  on  the  trade  of  Can- |  jpg  capital  of  $1,339,151  with  $1,365.- | 
'c.-ia  for  the  fiscal  year  ending  March  I  075  curreinl  assets  included  cash  i 

I  ',!.  ,1932.  The  decline  in  imports  via  and  call  loans  of  $107,958  and  in- | 

,  ihe  U.  S.  is  attributable  tn  provision  j  vestments,  including  $831,000  par  ' 
I  ti)  trade  treaties  and  agreements  that  1  value  Dominion  and  provincial  • 
I  .Tiods  must  he  imported  direct  ♦»  j  bonds,  of  $883,068.  Total  assets  are  | 
I  :  ’ofain  the  full  benefit  of  tariff  ^'9*^' j  valued  at  $4,066,371.  (’urrent  assets 
'fcssions,  and  additional  concession  1  afp^ynted  to  $1,474,218  against  cur- 1 
.0  goods  imported  direct  under  1hei,.ant  liabilities  of  $13.5,067.  Included; 
Ij.  eferential  tariff.  |  in  current  liabilities  for  1032  arc  [ 

'I'he  following  percentages  will  1  bank  loans  in  United  States  funds  i 
show  clearly  Ihe  trend  towards  trad-  [yf  $110, 000.  i 

iug  direct  with  overseas  countries  ,  reporting  to  stockholders  Presi-  ' 
via  Canadian  seaports.  Imports  from  ,jan,  g  Harold  Greene  states  pro- j 
Europe  no  ihe  fiscal  year  19.12  c^Ci^ppHop  and  sales  in  pounds  for  the  ■ 
.05%  via  the  U.  S.  but  in  1926  they  j  yggr  were  slightly  under  1031  fig- 1 


lame  I.T'Jr  via  thal 


ures,  but  sales  value  showed  a  more 


i‘f  o'Cf  unit. lilt".  With  a  reitirn 
of  1110: ;m (ira III"  romlii ion.-  c.iiu- 
■  iiKS  of  I  iic  I'oiiiiiaiiv  .sliouhl  show 
.1  iiiHiked  im  j>fov,-niPni  froiii  this 
new  hiisinp.-s  Tlip  will.-;  on  lipposii 
iindp:-  w  liii  li  liip  (ointtany  will  tme 
day  act  .1.-  p.xpciiior  have  been  lon- 
siiiPtablv  liicrea.'ied  during  liip  pa.sl 
yp.if.  which  shows  coniinupd  apitre- 
•  latlon  of  the  wisdom  of  tlie  appoini- 
"•ipni  of  coritoiatp  pxpciitoi'.-. 

R.  P.  .IpIIpii.  geneial  tiianagef  of 
the  company,  ipfeiipd  to  the  effott.s 
o'  Trn.si  coniiianies  in  nrging  iiiion 
the  QuPtiec  Gov cinmeni  tlie  making 
of  agreements  to  obviate  the  charg¬ 
ing  o'  double  succession  duties  by 
diffeienl  provinces  o'  the  Dominion 


ceived  bis  schooling  'in  the  I  slant 
(irovince.  finally  giaduaring  fron 
the  I'rince  of  Wales  College,  t’har 


I  South  America  <.1  compared  '''’ith  gpbstantial  decrease,  indicating  con- 1 

I  0.5;  from  Asia  0.9  compared  "'ith  !  jjppgjj  shrinkage  in  industrial  ptir- j 

boaid  has  been;  I  16. g;  from  Oceania  0.9  compared  |  abases  amd  the  keen  competition  fori 

e  vve.y'.  Born  in  ;  ber  of  National  Kesoarth  Council,  j  with  11.7;  from  Africa  1.8  compared  j -be  business  available.  Operating! 
I]  i88 . .  lie  I c- *  hroiTi  18.99  to  100,  he  served  as  with  38.3.  'The  total  imports  in  the  and  merchandising  factors  were  ftir-  ' 
i  'in  the  Island  i  Major  in  the  7th  Fusiliers.  He  wasi  fiscal  year  1932  came  2.2%  via  the  Uber  complicated  during  the  latter; 
laduaring  from  ■  a  diiecior  of  the  .Mutual  Life  As-jU.  S..  4.5  in  1926  and  6.7  in  1921.  |balf  of  the  .vear  through  ihe  action  ! 
s  College.  I  har- 1  surance  Company  of  Canada.  Exports  to  Europe  in  the  fiscal  ;pf  ^le  raw  cotton  market  which  re-! 

— -  .  ■  I  — .  year  1932  went  20.5%  via  the  E'.  S.  j  gig(.gvpj  a  rapid  advance,  followed' 

_  and  41.6  in  1926,  to  South  America  j  by  a  decline  approximating  the  low  ! 

IJ  I  T  T '  I ''  35.6  compared  with  75.2.  to  Asia  10..  Ljjf  ^be  year.  By  reason  of  these  ! 

J  n  JLi  vF  I.  compared  with  24^3,  to  Oceania  1 1-6  1  fluctuations,  it  was  not  possible  for  | 

compared  with  I1.O.  to  Africa  18.1  l^bc  companv  lo  protect  their  posi- I 


surance  Company  of  Canada. 


AT  THE  LOOKOUT 


compared  with  li.O.  to  Africa  18.1  company  lo  protect  their  posi- I 
<1  compared  with  I’B.I.  '’Ihe  total  ex-  with  an  equivalent  increase  ini 

.  M ion,  and  forest  products  show  a  ‘  Tiag ‘’/s  y^^al^^-aViHo  t  ,  ,  1 

n;  of-  sharp  drop  from  $12,919,403  lo  $8.- 1  Greene  says  substantial  econ- i 

eeline  233.959.  Exports  of  iron  and  steel  i  ®  omies  were  made  throughout  the 


it’ontiniied  from  Rage  It  [lion,  and  forest  products  show  a 
mines.  .Among  high  governmen;  of-  ®har|.i  drop  from  $12,919,403  lo  $8.-! 
ficial.s,  ihere  is  a  sfiong  feeling  233.959.  Exports  of  iron  and  steel  j 
iliai  most  of  the.se  at  tit  les  no  more  ®  MP  from  $867,000  to  $1,021,000.1 
de.-efve  exemption  than  does  the  hut,  on  the  other  hand,  exports  of! 
niacliineiy  used  bj  the  average  oi^oer  ores  have  fallen  from  $5,445,-  : 
iraniifacturer.  ^*2  to  $2,633,612.  Smaller  declines  ' 

'i’he  other  method  of  ■increasing  shown  in  non-metal  and  mis- 


ayj  .sales  tax  revenue  is  ibiii  or'  apiily- j  exports,  while  a  gain  is 


that  Ihe  '’iinadian  (’liantber 


the  present  elx  per  cent,  tax  on  *^®'’''"  expor(.s  of  chemicals 


of  I’nnnnerce  anti  certain  Boaid.s  of  ^  eetail  price  of  rommodiiies  in-. 

'riadf  ihronghmii  rite  country  were  sieaii  of  on  the  wholesale  price  asj  Trend  Lines 
•■upponing  these  efforts.  .As  an  in-  present.  I'bis  change  is  advocat- j  \||iy  Better  1932 


.-itance  of  -what  is  (ic.'uted  he  referred  <*n  "he  ground  that  the  lax  af 
to  the  reeiprocal  arranRenieui  re-  pre.seni  is  passed  on  from  whole-  lo  its  weekly  siimniaiy  of  the  gen- 

ceniiv  cftncliided  between  the  Gov-  saler  to  jobtoer  to  retailor  with  the  *•'■2  business  situation,  the  Siand.ard 

e-nnients  of  Gieai  Brii.ajn  anri.N’oiih-  result  that  the  ultimate  consumer  Statistics  Company,  of  .New  5’ork. 

ern  lieiand  an,i  tlie  Goveinmeni  of.  Pa.vs  much  more  than  the  nominal  currently  comments  a.s  follows  :  — 

the  Province  of  Quebec.  stix  per  cent.  It  is  estimated  that  busines.s  volumes  do  little  better 

fteferiing  lo  the  ci'nipauy's  in'est-  the  government  is  losing  about  $20.-  ^han  stabilize,  a  number  of  trend 


morisagps,  000,000  a  year 


revenue  which.  may  be  expected  to  cross  those 


.Mr  .leRpti  said'  "In  dealing  with  |  under  the  present  ay.stem.  is  b 
defanil.s  in  n.nymonts  of  pi  ineipa.  and  |  dissipated  m  distribution  co.st.4 
infevest,  lUir  pi^iicv  1.s  to  deal  with  m/i_i  •_  -r  i* 
each  .ase  on  its  merits,  an'i  to  a.s-  Making;  Taxation 
.«;si  those  liortdweis.  who  are  doin2  Pleasant  As  Possible, 
itie;;-  hf'.si  :n  the  face,  o'  g-eai  dif-  ,  .  ,  . 

Denlt'es.  to  k.'ep  their  fnrm.s.  which  .  "^'usi  this  uiaovalion  stand.' 
are  ..tir  seenritv.  in  ..  good  .-iHre  of  consideration 

<  ulti'niion.  ( '(■llei  tions  in  re.specl  be  consumer  always  greatly 
t^f  rnortcages  have  been  sntisfttciory .  If  b  vvas  eh; 

although  naiurailv  not  as  good  ns  in  retail  price,  the  i.t; 

vears  of  averngi  ‘  prositeritv  course  wmld  appear  oil  the  t^il 

"Riisine-s  <-ond:tions  have  uiade  purcba.sed.  Ai  present 

I’ne  inanageri!"!!!  nnd  conserv.ti ion  of  loii'  iniei  is  (>a,vinh  thal  lax 
estates  il■(.■reasingl>  difficuli.  Imi  l  ui"t<'-  [■■ii  becaii.se  it  is  all  me 


under  the  present  ay.atem.  is  being  1932  early  in  the  current  year, 
dissipated  m  diatnhution  co.st.s.  Items  which  already  have  iuterniit- 
Mahi'nir  ’ently  bettered  their  Iasi  year's  cor- 


ibirik  iliai  results  ti.^ve  (■((■ved  that  i”  'u®  sale  price,  no  one  noiiees 
in  all  weather  (he  ndinin i.-trn i ion  of  I’liose  wlio  look  at  Things  from 


.«x«Hon  lie.sponding  record,  or  stand  a.  fair"^*'^"' 

Pleasant  As  Possible.  ■  chance  of  doing  so  within  a  reason-  imt 

.  .  ,  .  •tble  period,  include  biiitminou.s  eoai. '  „  , 

.  ^aiiisi  Ibis  uiaovalion  stands  the  aiuomobiie  production,  car  loadings.  ^,a*k 
■■otent  political  consideration  that  business  faiiure.s.  textile  mil!  opera-  "h!l 
he  consumer  always  greatly  re-  Dona,  and  building  contracts  award-! 
seiits  a  f:i.\  he  sees,  if  it  was  (hurg-  ed  ‘’’^"1 

ed  on  (lie  retail  price,  the  i.,v  of  -.Any  pick-iip  in  indusuy  and  f'«PP. 

course  w'uld  appear  on  the  t^ill  for  irade.  however,  mnsi  be  legaided  as 
goo^is  (.urclia.sed,  Ai  present  the  teniaiive  until  confirmed  bv  other  * 

con.'tiiiier  is  (layinh  that  tax  and  ractor.s.  The,  chief  problems  with 

tiioiu-  hut  becaiisf'  it  is  all  Jiichid-  whiu!'  hii.siiiess  is  confronted  lie  out- 

ed  in  the  sale  price,  no  one  noiiees  side  E  btisines.s  organism  and  are 


con.'tiiiier  is  i»ayinh  that  tax 
tnoi'c-  litil  becau.se  it  is  ail 


trust  l•■lUlll,l  Dies  is  tiie  he.-i  oblaiii- 
iible  and  lias  ftilly  .iie-iifie.l  ilieilaini.- 
niarie  for  it.  '1  iie  year.-  of  deiifcs- 
-ion  have  ■■nly  !■■  aiieniuaic 

the  need  foi'.  aiifi  t  iu*  value  ■■!.  tlie 
sei'vices  we  lender.’ 

The  siiai t  hcildcrs.  fixing  tlie  value 
of  ilie  (■■■niiiaiiy'.'  slia'ts.  a.s  liiey  are 

■  ailed  upou  !■'■  il<^  at  tlie  annii.il  meet¬ 
ing  by  tile  ■•'uirter  and  liy-laws  of 
Ilie  corn  (■any.  .hu '.iled  u|ion  a  value 

■  if  $6.7  per  sliaie,  a  reiiiici  iivii  o:’  $10 
iiei'  sliare  frimi  'lie  (trevioiis  yeai'. 


It.  ’I’hose  w  ill)  look  at  things  from  to  he  'otind  in  the  great  number  of 
tile  iHilit.jeal  view  pituiici  nolliing  uriseti.ed  questions  whirii  have  been 
Sliorf  of  di.sasiet  for  a  government  left  as  a  ht-riiage  by  the  war  and 
wtiicli  dares  to  let  the  con.siimer  see  the  great  inflation.  War  debts. 


pliiinly  i)y  his  hilis  tiia't  lie  is 
ing  a  six  per  eeni  tax  every 
he  liiiy.s  a  la.valtle  article. 


(lay-  deiueciated  ciirreneie 
lime  tiade  barriers,  the 
the  national  budget. 


,919  403  lo  $8-!^^^"^  was  J».i%  asi  aoSinsr  ...i.i  in  Greene  says  substanfial  econ- j 

iron  and  steel  '  omies  were  made  throughout  the! 

)  to  $1  021  000  i  - -  - - ij.vear.  and  continued  study  has  been! 

nd  exports  of!  n  •  r  i  ;  given  to  the  po.ssibility  of  developing  ! 

0  from  $5^5-:  Business  Index  ■new  lines,  bur  directors  are  of  the  I 

nailer  declines  ■  opinion  that  the  results  so  far  ob-  ■ 

letal  and  mi.s-  - Gained  do  not  justify  any  subsianiia!  j 

thile  a  wain  iK  "P.G.or  Capital  outlay  for  this  purpose.  j 

■  niie  a  gain  is  1082.33  inrroaneor  _ _  _  _  ■ 

Hcrretae  ”  •  ! 

Bank  Oebit*  !>$•  .TZ.o8i.fifl5,i32  21  0  I  considerable  sum5  beloni'ng  to  es- 

wkoie*K\«  Prif»  Dec  tatfs  with  beneficiaries  dependent 

"vib.  s*  upon  the  income  therefrom.  Thus 

f  Wheat  •j3ii.i26,nR3  ■  IS  9  the  mortgagees  are  in  effect  thou- 

91V  of  the  gen-  Perron- o«  .  ^  ‘  sands  of  people  in  moderate  circuni- 

I  Ihe  Steel -Dec  S(.i,7.iii  47  6  Stances,  many  of  them  residents  in 

■f  ven-  I  t^ipioyroent— Dec  ss  2  16  1  |  western  t'annda,  Fuit'ner  large  | 

a.e  follows  '  j  amounts  have  been  borrowed  in  for- j 

do  little  better  Week  end.  s'eb.  1  31,911  gn  n  |  eign  Countries  for  the  repayment  of; 

nhov  trecri  ,  i.'>.'.,7ns  22  3  tvhifh  the  lending  institutions  are: 

10  cross  th^e  pib.' t  1.777,00.1  ,5  4  j  tespousible.  Such  funds  have  been  , 

current  voor  I'.P.ic.  re' Dec  2, .310. 749  3v,6la  major  factor  in  the  devcltH'mcr.i  : 

.  *  '  '  1  .N.K.  l.Tose  wepke.  !  nf  vvcstem  acrieiilf  tire 

have  mterniit- .  Feb. 7  1,966,994  24  2  ■  "  ur  .  , 

asi  vear's  cot-  c.M.K.- -Net  .xov  1.227.484  7  7:  '  Ihese  tacts  are  mentioned,  the 

■  atanci  c  f., 1 'rrs.de  for  Jati.  {statement  says,  “in  order  to  show 

ihin  a  reason-  K'.  .  2i:44lj3.3  2^  .3  •'nstifulions  are  nut  ; 

tiiminoiis  ennt  ■  '  agents,  blit,  on  the  contrary,  are  ; 

cir  B»!*nep  ...  r  7,i2o,6«n  In  diilv  bound  to  collect  on  'he'"  in- 

iiirniii  oiS  "s™;:!;".’-...-.  It'", ’ft’  '"’‘"t 

niracts  award-'  P*b.ii  9.1,977  ;-22T',  should  be  remembered  also  th;.t  a; 

'  Stock  Merkel  indet  j  mortgage  debt  has  priority  over  most 

indusuy  and  f'opp.r  leb.io  5n*pt,,.s.y.  |  other  claims,  and  thal  it  represents  : 

•le  le-ai  rlerl  ao  Waiver  —  Feb.  15— 25*4  cenU,  N.V  .  actual  cash  l.jaiied  to  tile  mortgagor 

aied  bv  other  -keb.  1.7  Oct.  .30 rente.  Winnipef  I  f,n  (jefinite  security.  V'ery  few  farm- i 

P'oblems  with  KI  D  rx  '  "  dispos- I 

rented  lie  out-  rressUlTC  vin  sessed  of  their  lands  solely  because; 

tnisin  and  are  Western  Farmer  mortgage  indebtedness.  The  in-  ! 

eat  number  of  I  i  I 

licii  liave  been  k-oan  VpOmpanies  rlebts  coming  subsequent  lo  the  morl- 

itie  war  and  .  .  .  •  .  gage  ,,  ,  1 

\\  ar  debts  K  oniinued  from  Page  li  -The  lending  institutions  therefore  ■ 

iHriff.s  a.nd  "t®®'  bis  current  living  and  operating  '  cannot  make  concessions  in  iiiort- 

yohi  standard  expenses  and  taxes.  j  gage  indebtedness  vihere  the  value 

and  taxation!  *  lending  institutions  expect  i  of  rhe  property  is  in  excess  of  the.  j 


B»nk  Debit*  D*'  .T2.081.6fl5.l3: 

W>iole»Rl«  Prif#  D^r. 

Grain  io  Store* 
f>b.  M 

Wheat  ‘J30.l26.0fi8 

Other  Grtinn  2*2.?26.661 

Pif  Iron—  Dee  2T,o.31 

Steel' —Dec  30,75.5 

f-Imployroent — Dec.  fiS  2 

C.'onitnjrtion-*  fVc*  4.190,100 

(’ar  l4>adlnK: 

Week  end.  Keb.  i  31.91! 

t’umnlative  1.5.5,701 

r.P.R.  GroM 

Feb.  7  1. 777.001 

r,r.T:.  ret  Der  2,310.74^ 

(\N.K.  Grow  week*. 

Feb.  7  I.96b‘.99i 

C.M.R.  -Net  .‘'ov  1,227.48' 

Tr$«<te  for  Jan. 

Kuportp  31. .56 1.81. 

Import*  .  24.441.13' 


’  ,  . .  Balance  ...  r  7 

cai  loadiDyR.  «4tork  Marliot: 
e  mil]  Dp6rR>  Shares  toid  week  end. 

tacts  award-!  ..,'■*‘’•,1'  ,  j 

'  .^tnrk  Market  Index 
Feb.  3  6 

indusu  y  and  <^  opper  Feb.  I5  ©cents.  N.> 


Feb.  15 — Zb*'i  rente,  N.V- 
Feb.  15  -Ort.  .50  rents,  W'inniprj. 


No  Pressure  On 

Western  Farmer 

Loan  Companies! 


he  value  Burdened  with  a  heavy  deficit,  must  all  he  settled  liy  iegisiation!  ‘^*’•'^'.'*’>*•1®®  <  hat  there  will  be  consoli- '  mortgage,  or  where  there  is  polcn- 
liiey  are  the  guv  eriuiieni  is  vei  y  unlikely  to  treaty  or  agreement,  tlie  time,  fonn  tlnlinn  and  extension  in  respect  of  i.ja]  ability  lo  pay.  When,  however. 


(lie  ariiiu.il  ineet-  ado|ii  ihi.s  year  the  recoinmendai  ion  !  atiil  effect  of  wliich  cannui  l»e 


taxes,  including  tho.se  on  properties  i  the  security  has  bet  ome  impaired 
already  sold  for  arrears  and  other  !  ;ind  the  borrower  cannot  repay  in 
debts  owing  by  borrowers  to  rural  fnH  concessions  must  obviously  be 


I.  h.  'lari.et  OkaiiHgan  Bine'. 


Rem  iciuii.  -  Okanagan  wnu's  ui.iy 
deve!o(i  titi  iur.uriani  marliei  in 
Gre.at  Hiiiaiii  in  tin-  uiainion  of 
speakei.-  at  tlie  recent  convention 
I'f  the  B.  1’.  Groweis  .As.socia- 

ilon.  liu|)oris  of  Eniijiie  wines  i.= 
.-leadily  increu.-Tig..  it  was  shown 
and  these  are  largely  of  the  sort 
That  eoiihi  he  furnished  from  Okan- 
tigan  vineyards,  'i'liere  was  also  a 
gor,d  outlook  its  ■  ogard.'!  .B.( ci'ier 
;n  the  Bnti.sh  market,  i'  was  stated. 


of  of  Ilie  Duff  lepori  that  the  i  ..V.R.  :  ed  in  advance.  aireau.v  sold  lor  arrears  and  otner  ,  ar 

le  ileficii  he  (ifovided  for  in  tlie  hud-  ”'l’o-day.  the  general  piihiic  occu-  owing  by  borrowers  to  rural  fn 

10  get.  'i'he  usual  practice  of  is.suing  pies  a  dominant  role  throiigii  the  dtuittctpalilies  and  other,  gov^eriimenr  njade  in  order  to  keep  good  f-irniers 

new  (leaeniutes  for  the  5ii-odd  mil-  pressude  of  opinion  lusnally  confus-  <iif®neies  having  prior  crop  liens,  and  on  the  land,  which  is  invariably  the 

lion  dollar.s'  default  in  inreresi  to  ®t1  and  conflicting!  upon  legislator.^  •hat  there  will  be  no  statutory  cur-  wish  of  the  lending  institutions.’ 

the  public  will  iindoubtedl V  he  fol-  -statesmen,  'i'he  public  is  quick  'tt!lt)3®nt  of  tbe  right  of  the  lending 
lowed  aga-in.  it  will  p[obablv  he  f'*  lespond  to  a  price  or  wage  •Dstitutions  to  receive  the  share  ot  j  m: 

n  argued  thal  the  Duf,'  report  bill  is  change,  but  slow  to  resiionri  to  ar-  ®*'”P  Pio'ided  for  in  the  extension  gj 

not  yet  law  and  that,  in  view  of  snmenis  on  debts,  taxes  and  the  agreement.  nn 

of  taxation  condition.s,  the  government  ''h®-  'I'hus.  tbe  forces  of  lecovery  o.  Rh®  plan  would  apply  'u  >p-  Ire 

is  not  justified  in  anticipaling  mat-  act  upon  a  vast  and  large-  -speet  of  farm  boi  rowers  only .  .ind  it  ji, 

..  ters,  even  though  a  bud'*ei  rinvi-  *1'  ‘'’®"  P'att-a  Of  opinion,  in  order  to  °i[8ht  be  necessary  to  exempt  cei- 

•i  sion  of  tlkio  nature  mav”  seem  ve  remove  the  obstacles  which  prevent  ■•ain  small  classes  of  mortgages,  a.s  g.;t 

'■  q  i  ed  if  G  e  s  i  i  „f  the  rtoorf  he'  'h®  f^miUav  factors  of  prices  wages  for  example  for  estates  or  clienls, 

■  g  qiliteu  ir  Ilie  .spilll  or  Ihe  ie|>olf  he  _ ,  _  „ _  _ .  _  mm-leaee^  lo  Kervire 


lailment  of  tbe  right  of  the  lending  Expected  to  supply  the  tlieme  of 
institutions  to  receive  tbe  share  of  j  many  discussions  in  the  western  le- | 
crop  provided  for  in  the  extension  gisiaturcs  now  In  session  the  state-! 


THE  MONTREAL 

CITY  AND  DISTRICT 

SAVINGS  BANK 


86"*  ANNUAL  REPORT  86’ 


To  THF  SHAREHOLDCRf. 


MONT8EAU  FEBRLARY  i3TH,  1933. 


Gentknwn ; 

Your  Diroclort  have  pleasure  in  presenting  the  Eizhty-sixth  Annuel  Report  of  the  affairs  of 
the  Bank  and  the  result  of  its  operations  for  the  year  ending  December  31sl.  3932. 

The  net  prof.to  for  the  vear  were  $359,749.62  and  the  balance  brought  forward  from  last 
year’s  Frofita  Account  was  $327,129.38.  making  a  total  of  $686,879.00.  In  addition  to  the  usual 
quarterly  distributions  to  it*  shareholders,  the  Bark  contributed  from  this  amount  $6, .500.  to  venous 
charitable  and  philanthropic  Funds  —  independently  of  the  amount  of  $10,200.00.  interest  on  the 
Charity  Donation  Fun-.l,  distributed  as  usual  —  leaving  a  balance  at  the  credit  of  Profits  Account 
•f  $400,379.00  to  be  carried  forward  to  next  year. 

As  usual  a  frequent  and  thorough  inspection  of  the  books  and  assets  of  the  Bank  has  been 
made  during  the  year. 

’  Ibe  Report  ol  tbe  Auditors  and  the  Balance  Sheet  are  herewith  submitted. 

R.  DANDURAND* 

President. 

GENERAL  STATEMENT 

DKCrMBER  3Ist.  1932, 

LIABILITIES 

To  the  Puhtic: 

Deposits  bearing  Interest  including  interest  accrued  to  date  .  $54, 277.888. *0 


Deposits  not  bearing  interest . 

Charity  Donation  Fund 

Other  Liabilities  «•••••• 

Ts  the  S/iareholders: 

Capital  Stock  (Amount  subscribed  $2,000,000),  paid  up 


$54,2n.8S8.*0 
33.52J  18 
180.000.00 
1.81.5.829,09 


Reserve  Fund . 

Balance  of  Profits  carried  forward  . 


$  2.000.000.00 
2.2O0.O00.00 
400.379.00 


4,e()0.379.O0 

'60^907.618767 


Cash  on  hand  and  in  Chartered  banks 

Dominion  and  Provincial  Government  Bonds  .  .  .  •  • 

City  of  Montreal  and  other  Canadian  Municipal  Ronds  and 

Detenture.s . . 

Bonds  of  Canadian  School  Municipalities  .  *  «  •  • 

Bonds  of  Canadian  Public  Utilities  Corporations  •  •  •  . 

Sundry  Securities 

Call  and  Short  Loan*,  secured  by  collateral* . 

Charity  Donation  Fund,  invested  in  Dominion  and  Canadian  Muni¬ 
cipal  purities  approved  by  the  Dominion  Government  . 

Bank  premises  (Head  Office  and  Branches)  .  «  «  «  • 

Other  Assets  .  •  ••••».!«■• 


On  behalf  of  the  Board. 


$  6.903.477.60 
22.279.378.21 

21.782.945.63 
66.862.50 
2.617.85;L7.5 
200.000.00 
£.766. 728. 76 


.  1.210.372.12 
’6b’w7.6J8.57 


IL  DANDUBAND* 


T  TAGGART  SMTIH. 


AUDITORS'  REPORT 

Hsnnc  obtaonH  *11  the  mf«rm»tion  ind  expUnttiw*  we  h*\r  neqtired,  «n4  ^rtelre*  of  th* 

eerrnrtnr^.x  of  the  C**h  B»1»nce^  »Bd  #xainin#d  tho  Socuritics  held  th.n  mon^y  *t  r*IT  nnd  Short  Notw  *nd  tho»* 

roDroMottne  tet  mv9»tfnenU  of  the  B*nk.  *nd  having  oxatnined  the  foregoing  Balanrn  She^  and  fomparad  it  with  ts* 
BMka  at  tho  Hoad  Offir*.  anJ  with  the  Certifird  Rrtums  from  the  Branrhe*.  we  arr  of  opinion  that  tho  teansartwna  of 
tl^Bank  have  hem  within  it*  powrrs.  and  that  tho  Balanro  Shoot  in  proporly  drawn  up  ao  an  to  oxhtbit  a  trja  and 
c^oct  view  of  iho  atato  of  tho  Bank**  affair*  arcording  to  tho  beat  of  our  infortnation  and  tho  explanauoDt  fi'op  to 
$if.  and  aa  aho^  by  the  Book*  of  tho  Bank. 

r.  A.  SHANNON,  r.P.A..  1 

of  P.  C.  Shannon  Son  a  Co.  I  .  . . 

,  Manteasl.  9th,  1933.  JEAN  VAI.IQUETTK.  C.A  .  L.I.A  . .  |  “ 

of  ANOEIISON  *  VALieVETTR  j 


THE  PRESIDENT’S  ADDRESS 


af  ihe  present  economic 


having  been  the 


subject  of  50  much  discuasion,  !  feel  that  you  will  not  expect  me  to  refer 
to  it.  However,  the  year  which  has  just  ended  deserves  .some  mention, 
if  only  lo  recall  a  few  of  the  outstanding  events  which  give  it  a  char¬ 
acter  of  it*  own.  If.  on  the  one  hand,  we  note  the  astoni.shing  come¬ 
back  of  Great  Britain  and  the  phenomenal  success  of  .it.s  conversion  loan. 

It  i*  none  the  1es.s  true  that  the  Imperial  Economic  Conference  is  a  much 
more  important  event  for  our  Country.*  However,  we  cannot  forelell,  just 
yet,  what  effect  it  will  have  on  the  bulk  of  our  foreign  trade. 

The  International  Economic  Conference  lo  be  held  this  year  will  have 
serious  problems  to  solve.  It  will  determine  if  there  is  any  hope  for 
art  early  readjustment  of  our  exchanges  which  are  the  important  factor* 
in  our  prosperity.  At  present  all  the  world  wants  to  export  while  at 
the  *an-»*  time  imposing  stringent  restrictions  on  imports.  The  question 
I*  will  the  Conference  be  able  to  find  a  general  formula  acceptable  and 
applicable  lo  all  countries,  the  economic  interests  of  which  are  mo  dis¬ 
similar,  Ol  will  we  have  lo  lake  cover  under  special  and  separate  cov¬ 
enants.  Let  u.s  hope  that  the  Conference  will  be  able  lo  bring  about 
some  adjustment  between  production  and  con.«umption. 

A  bountiful  crop  and  relatively  steady  prices  afford  us  some  measure 
of  comfort;  but  it  does  not  follow  that  a  return  to  prosperity  will  ensue 
lapidly.  The  upturn  will  be  rather  slow  and  cannot  be  realized  until 
and  unless  the  price  level  of  indu.*trial  commodities  and  agricultural  pro¬ 
ducts  are  brought  into  adjustment.  It  i.s  evident  that  we  wlil  all,  for 
some  lime,  draw  n  lesser  income;  L)iil.  the  cost  of  living  having  gone 
down,  the  home  budget  will  adjust  itself  to  a  Jower  scale.  Such  is  now 
the  general  tendency  and  it  is  a  hopeful  sign. 

Many  nostrums  are  proposed  to  hasten  the  return  of  prosperity.  One 
of  the  most  insidious  and  dangerous  i.s  that  of  inflation,  which  is  a  snare. 
Inflation  does  not  create  wealth;  on  the  contrary  if  de.slroys  it.  The 
provident  worlwr.  who,  by  his  arduous  toil  and,  frequently,  certain  priva¬ 
tions.  has  succeeded  in  pulling  aside  a  little  reserve,  sees  his  fund.* 
dwindling  through  inflation,  because  hi.*  dollar  has  lost  its  purchasing 
power.  Such  was  the  ca.'ie  with  th»:  thrifty  French  investors,  large  and 
small,  who,  on  account  of  inflation,  lost  four-fifths  of  their  savings.  ll 
may  be  easy  for  the  Stale  to  i.s.sue  hank  notes,  which  an'  only  promises 

to  pay;  but  il  is  not  so  e;$8y  to  redeem  them.  This  can  he  done  only 

through  taxation.  Therefore,  the  State  which  has  not  had  the  courage 

to  resort  lo  this  melhod  in  the  fir.st  instance,  prefers  at  times,  by  infla 
tion,  to  eat  into  the  savings  of  the  ratepayers  rather  than  a.sk  them  for  a 
direct  sacrilice. 

Inflation  i.*  usually  adopted  l)y  coiintrie.s  only,  when  ihrir  credit  is 
exhausted  f$nd  taxes  can  no  longer  he  raised. 

Tanada  is  a  debtor  country.  If  inflation  lowered  onr  dollar  to  fifty 
rent*,  the  millions  which  we  owe  abroad  would  thus  be  doubled  a.s  would 
also  the  ycarlj’  interest  paynient.s  on  our  bonded  debt. 

Government*,  no  more  tlian  the  most  humble  of  lier  latcpayers.  can 
make  artificial  money.  Notes  i.ssued  by  them  and  which  constitute  the 

circulating  medium  keep  their  value  onlv  insofar  as  the  country's  credit  i* 
upheld  by  .sound  financial  rnanagemsnl.  Let  us  then  protect  our  mone¬ 
tary  .standard  anrl  keep  il  in  a  healthy  state.  Our  well-being  and  pro- 
gie.ss  will  thus  he  safeguarded. 

Mthougli  -t  may  he  difficult  to  fore.see  what  the  immediate  future  he* 
in  store,  lei  us  face  it  with  confidence.  The  History  of  the  World  i* 

proof  of  the  fact  that,  in  spite  of  temporary  setback*,  constant  progie.**  i 
has  always  been  the  rule  of  humanity. 

In  the  year  1830.  the  brilliant  writer  Macaulay,  answering  certain  of 
hi*  contemporai'iesi  who  professed  to  believe  that  l-.n'^land  Imd  .‘*een  he- 
be.st  da>s.  as  she  was  then  pa.ssing  through  a  frightful  crisis.  Macaulav 
reminde'I  them  that  often  in  the  cour.se  of  past  centuries,  the  .«ame  pre¬ 
diction  f>ad  been  made,  but  that,  in  spite  of  their  profound  distress,  the 
people  h«irl  come  into  their  own  again  through  industry  and  thrift  reaching 
each  time  to  a  higher  plane.  What  has  been  an  unfailing  certainty  here¬ 
tofore  will  .surely  be  so  again. 

.As  to  our  own  Institution.  I  fancy  lliat  we  may  be  well  .satisfied  with 
the  re.sults  as  show'n  in  the  accompanying  yearly  stalenient,  which  is  .tiie 
86th  of  this  Bank.  Our  deposits,  it  is  true,  show  a  slight  decrease,  in 
common  with  those  of  the  oilier  bank*,  but  the  number  of  our  depositors 
hn.s  expanded  appreciably  and  our  profits  have  been  well  .sustained  The 
statement  whicli  is  presented  herewith  needs  little  comment. 

The  Bank  s  investment.*  are  of  the  highest  order  and  they  appear  in 
our  balance  .sheet  at  rate*  consiclerabb’  under  current  market  price*.  They 
may  easib'  be  .sold  at  all  times  so  that  the  Bank  is  always  in  position 
to  pav  .sub.stanlially  more  than  it  owes  its  depositor.*. 

The  Bank's  premises  are  it*  own  property,  free  from  encumbrances  of 
any  kind  and  they  are  entered  in  our  hooks  at  38^r  of  their  municipal 
value.  We  may  .say  here  that  it  has  always  been  our  po!ic\'  to  defrav 
the  cost  of  new  buildings  by  means  of  reserves  accumulated  for  that  pur¬ 
pose. 

I  h;*  Bank  *  staff  hn.s  been  faithful  to  its  duties  and  untnm'.,*  in  it.* 
ef'orfs  to  further  the  welfare  and  pro'-i^res*  of  your  Institution.  We  are 
happy  to  tender  them  this  testimony  of  our  appreciation. 


^tinieuLs  on  debH 


the  aRieement 


ent  of  the  companies  Idas  .ilready 


like.  'I'hiis.  the  force.s  of  lec.overy  would  apply  in  le-  under  fire  ia  ihe  Sa.sk.nfc>ewan  closure  proceedings.  'I'lie  certifi- !  heen  well  up  in  (lie  prize  nioioes  ol 

tniisi  firsi  act  upon  a  vast  and  large-  spe<1  of  farm  borrowers  only.  ,ind  it  Jiouse.  The  observations,  however,  I  cate  was  refused  .after 'ilic  evidence  j  many  exhihhions  during  Itip  past  ten 

ly  inerl  nia.s.s  of  opinion,  in  order  lo  oilght,  be  necessary  to  exempt  cer-  j^gve  mostly  come  from  the  oppo- ^  liad  been  heard.  The  case  was  tlien  |  years,  as  well  u.s  .1  largo  number  01 

remove  the  obstacles  which  prevent  1 small  classes  of  mortgages,  a.s  astion  cdemenls  who  appear  t'l  think  ;  t.iken  to  ihe  cminly  court,  wiicrc  tlie  '  new  exhibitors.  'I'relle  lias  als" 

Ihe  familiar  factors  of  in  ices.  wages  for  example  for  estates  or  clicnls,  ^  (I).,!  (lie  concessions  .ire  not  snffi- ;  commis.sioner's  ruling  was  upheld,  entered  a  sample  of  Dtirum  wheai. 


Volume  of  Trade 
Still  Contracting. 

'  anadian  trade  in  .lanuarv  iot.al 


class,  there  are  7.  entries,  in  winic! 
wlteat  3  entries,  in  ihe  10-bnsiiol 
wheat  class  iTi  enlrics,  in  Duriini 


A% 


On  (.iiaraiilectl 
rrii!.| 

Cerlifieales 

.“safp  beyond  ques¬ 
tion  and  uneondi- 
tionallysuaranteed. 


STERLING 

Trusts 

Corporation 


and  money  rates  from  operanna  ron-  WDd  corporation  moilgagea  lo  secure  I  liberal.  No  statement  has,  it.  was  then  appealed  to  the  court  in  rlic  hard  led  sprin?^  wlicat,  ;jh  lb. 

striietively.  bonds.  In  cases  where  the  grain  ypj  been  made  which  could  be  taken  ,  of  (pe  King's  hcnch  with  a  similar  |  eloss,  there  are  7t’  entries,  in  winic! 

-  -  crop  is  not  the  major  or  only  source  reflecting  the  government’s  aiti-  result.  wlteat  3  entries,  in  ihe  10-bnsiiol 

Franklin  Roosavelt  rev^enue  some  variation  of  the  .nKip  fhe  terms.  Tho  attacks  on  1  ..Since  the  governments  of  Saskal- :  vvheat  class  iTi  enlrics,  in  Duriini 

Pnlitioal  Fisliarman  eitension  agfcccent  may  l»e  netes- :  icrms  are  consequently  regard-  chewan  and  Albert.!  are  both  plcdg- I  wheat  1,  in  wliite  oai.s  35  entries,  in 

roiiucai  rwnerman.  colored  by  political  p.nrtisan- ,  cd  lo  pass  legislation  similar  to  the  '  yeiiow  oats.  8.  in  earlj  o.its  10,  Ih 

While  the  last  lame  duck  ('on,gress  As  a  prelude  to  tbe  terms  oifcred  i  ship.  .Manitoba  Del)t  Adjustments  Act  and  (im  barley  classes  22  entries,  in  corn 

prepare.s  for  ils  demise — and  for  lit-  fit*  position  of  ilie  companies  is  set  |  \  notice  of  motion  has  already  pmhaiis  identical  witli  il,  .Mr.  Justice  12  entries,  in  rye  0,  in  field  peas  .-ill 

tie  else — ihe  country  anxiously  forth  as  follows  :  ...  been  given  by  TJ.  1-.  Hanbridge.  K.f’.,  .Montague’s  decision  will  presiimatily  classes  11.  in  field  iteans  11,  in  flax 

watches  .Mr.  Roosevelt’s  fishing  "The  policy  of  lending  insliiu-  povernmenl  member  for  Kerrobert.  stand  as  a  test  case  in  those  pro-  I'secd  !*.  in  alfalfa  7,  in  red  clover 


led  I56.O02.916  a  reduction  of  $16.-  prepares  for  ils  demise— and  for  lit-  fh®  position  of  ihe  companies  is  .sell'  notice  of  motion  has  already 
1 1 8,260  iron)  the  $.2,481,206  report-  ||g  — ,[,p  country  anxiously  forth  as  follows  :  ..  ..  been  given  by  R.  1-.  Hanbridge.  K.f’,, 

*****  I'oduction  of  watches  .Mr.  Roosevelt’s  fishing  "The  policy  of  lending  insliiu-  government  member  for  Kerrobert. 

.  •>9,00,j,s.j2  from  January  of  1931.  efforts....  Washington  reports  him  iherefore,  has  been  and  will  jp  effect  would  pirevent  mort- 

A .s  compat ed  with  last  December,  angling  for  industry's  support,  for  be  to  make  adjustments  of  ^  taiin  .g;i!oce  from  obtaining  judgmetii 

•lanuaiy  exports  and  imports  fell  shorter  working  hours  and  higher  mortgage  indebtedness  as  f'D 1  gprgjpj.)  inortgagors  on  their  coven- 


shaipiy,  leaving^  (he  total  for  the  ^.ages  with  relaxation  of  the  anti¬ 
past  nionih  $l.o,.i,4,062  lower.  Fig-  trpgt  laws  to  permit  price  agree- 


stances  warrant,  but  each  individual  ,  jp  pgy^  i„  addition  to  an  order 
case  must  be  dealt  with  on  its  mev- ;  foreclosure.  If  the  proposed 


ices.  seed  2,  in  sweet  i  Inter  2,  in  limo 

-  —  - -  tby  ;i.  in  Itrome  7.  in  western  rye 

KNTlUIiS  |{K(.I>.V  K.\IR.  grass  ti,  in  snnriower  seed  I.  in  vege 
Far  exceeding  all  expectations,  lal-le  sects  2,  in  junior  judging  com 


I  ures  have  just  been  issued  by  the  ments  as  the  bait.  His  long  cast  I  *ts  and  having  regard  to  Ihe  value  j  called  for  is  passed  ii 

I  Uepartmenr  of  National  Reven’ue.  (he  Tennessee  Valley  has  stir-  and  condition  of  the  security  and  ;  he  po.ssible  for  holders  of 


If  the  P’''^Pf>s®d  Aiperta's  entries  for  Ihe  world  grain  petition  1 
for  is  passed  11  I  congress  at  Regina  in  July  total  267.  '  - 

e  for  holders  of  wheat  and  oats  classes,  ap- :  The  K 


les.  ap-  :  The  Kinnnciul  Times  reaches  a 
1  wheat  class  of  people  who  are  interested 
host  of  and  able  to  hiij  iiivestnient  seeiiri- 
o  have  ties. 


auie  naiance  or  .'S4.2u2,]92  in  Janu-  have  effectiveiv  placed  their  pre- ,  siru®"  as  a  poiicr  01  geiiei.o  cm •  |  |,y  ],pn.  1  ne  mouon 

j  ary  of  1932.  January  trade  was  at  dicament  in  the  limelight  and  are  ®®ssions.  Any  such  inference  w-ould  ■  ,j,a(  ,he  legislation  be  made 

;  the  lowest  level  for  the  month  in  pow  receiving  legislative  relief  Jn  be  incorrect  and  would  invite  a  llooq  |  once  and  be  continued 

!  over  20  years.  urban  ceraiers.  efforts  of  private  applications  from  borrow-ers  who  j  of  ,,,-0  years.  Tbe  sug- , 

'  For  the  ten  months  of  the.  Do-  concerns  are  under  wav  to  lift  the  ®an  eventually  repay  ami  whose  ap- I  „p^tion  i.s  also  made  that  Ihc  legis- 
I  minion's  fiscal  year  cnde<l  with  J*n-  burden  of  mortgages.  Reduction  of  Plications  would  ihercfoic  hare  to;,.,fjog  ghoiild  l>e  rotroaciivo  111  ii: 

{  uary.  Canadian  exports  lotaH^d  interest  rales  on  bank  deposits  is  a  reiused.  scope  and  effect. 

$110,931,093.  against  $500,163,940  in  step  in  that  direction _  Busine.ss  Point.  Out  Ohlipations.  1  An  interesting  dcveiopmeni  along 

[:  the  like  period  a  year  ago.  Imports  is  valiantly  attempting  to  throw  off  After  pointing  out  that  (hey  ihem-i  this  line  is  seen  in  ihe  derision 
1;  totalled  $349,906,592.  a  total  trade  the  general  lethargy.  Steel  has  sue-  selve.s  are  borrowers,  tlie  Dominion  j  handed  onl  liV  -'Iv.  -ImiGce  .Mo;Magii<‘ 

I!  of  $760,837,685,  which  compares  with  ceeded  in  lifting  itself,  almost  by  the  !  Mortg.ige  and  Investment  Assoeia- (  of  the  .Manitoba  I'onri  ot  King!- 
I  a  lotdl  a.  year  previously  of  $985,-  bootstraps,  to  a  higher  level.  Though  tion.  in  its  memorandum,  fnriber  tjpnch,  which  in  effect  *  ,  *_  '' 

I  03-3,553.  The  favorable  balance  on  strikes  now  beset  automobile  pro-  sa.vs:  “Tae  life  companies  have  lar;ie  j  corporations  arc  entitled  to  ^ 


^  01  poi fi li  m  of  I’f. 

Accouiil.i 
('d  Uicli4in  Soci«».\ 


slcriirift  Tnsrrr, 


Mr.  J.  Harold  McLean,  C.P.  A. 

H  islifs  to  VnmMilire  That  He  Has  Heen  I  iceic-ed 
Itv  Tbe  Hninluioii  t.overnmeiil  to  \ct  ii-: 

(a)  riTi.sU'e  I  nflei  Ihe  l>ankriiplcv  \<l. 

(b)  Li((uiilaliM  I  ndei  1 1'®  \\  imiin'f  I  |i  \f1. 


cr  at  $12,000,000.  Animals,  and  their  eral  trend  of  carloadings  . . ,  An  I  Sages  have  been  derived  from  those  j  f,om  the 

products  are  down  about  a  hal’t  mil-  unusual  rise  in  conalrudion.  \ olum®  1  ■'''’'ii'ccs.  b'lt  in  addition  ineie  are  j^sioner  in  ordei  .to  <  . 


o'flS  >1.  Jtiiu®.  '-Iinl  I'evt.  'loiilrcal 


I  tina-ici  ;h:>i 


GEN.  STEEL  WARES 
SALES  LOWER  BUT 
LOSS  IS  REDUCED 

Shown  at  $167,543  Against 
$349,406  in  1931 — Re¬ 
flects  Econoniie.s  I 


loss  of  $738,730  afler  jirovidin^;  for  | 
'bond  Interest  of  s, '■,11,537  and  T.’,  fl.  1 
excliange  of  bus  Itecu  cffsol  j 

ro  liic  tx'rnt  0,'  Jiri.S'.i'l  b,\-  cnidliil 
profl!  on  I  bo  l  otiroineni  of  $851,000 
o'  Ilic  ijoni.oiiny'-  'uinid.",.  Oofk’M  'or 
llie  >ctir  fif  8331858  on  tlio  abovo- j 
liieuiioneij  bus's  coiir.urc ;  ''-''b  $^  .-i 
110. bu5  (o'  Jo3l. 

"II:  bus  boon  suj’.sc'jrod  To  IbO  ' 
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FURTHER  CUT  IN  iCANADIAN  BRONZE 

_  _ _  carrying  ch-irges,  nianagement 

N  E  T  P  R  0  FI  T  0  F  PROFITS  DROPPED 

fluids,  other  minor  (iuductionu,  tn-j 


psioOsrAS'TAt.  AND 


H.  SIMON  &  SONS'  IN  ADVERSE 


loss  of  83,951. 


di.ccror.s  Thai  (oiisideratloii  bo  1  Shown  at  $4i,648  Compared  Net  Equal  to  89  Cents  on  Com*  T  »  IV/I 
given  to  modi!  icaiion  o<  Ihc  roni-  yVith  $62,995  in  Pieced-  I  mon  .Stock  A-air«t  SI  85  *«*^*l»0  Mortgage 

pany-s  eaj.Kal  sivn-  ur-e  rnd  rnnde.l  .  ’  „  -.qo,  Reviewed  at 


MAY  REVISE  CAPITAL 


Indebti'dncRS.'’ 

The  annual  niectiiig  will  be  lieM 
I'ebrufii'y  37,  at  ftir  roniuany'r  Mont- 
ro.il  office. 


ing  Year 

,',77  _ _ _  ’  Toronto  Bureau  The  Financial  Tlmaa.  I 

SURPLUS  OFF  $91,539  WORKING  CAPITAL  FIRM  Toronto.  -  President  Thomas  H. 

-  I  —  Wood  informed  the  shareholders  of! 

Working  Capital  Well  Maintain*  Shown  at  $636,397  Compared  Mortgage  Co.,  at  their  j 

ed  at  $501,949  —  Company  With  $657,512  in  i93i_  week,  that ilm 


in  1931 

WORKING  CAPITAL  FIRM 


Year  : 
Meeting. 


■'ir’OOu 


Bank  Loans  Reduced  by  $378,*  •  - - 

212  —  Bond  Rede.mption* '  !•  P  IWITPHUII 
Totalled  $851 ,000  —  Work- 1 J  J.  ITl  1  1  t  U  L  L  L 
ing  Capital  .$3,657,609  nnAFITO  I  AU/n 


PROFITS  LOWER 

dubsiantial  improveuieni  i.-  ;e- '  ''  icauciion  lu  pi,>iU,-»  l.o'.tcr  juoliis  but  ib,  rctcniiou 

ported  by  General  Steed  Wares  l.iui-  ^  AACIT| AM  ^AAI|  u  high  deurce  of  lUiuidity  still  wain-  i-^t'  a  strong  working  taitiiai  po.sition 

ited,  for  19-32.  Despite  a  further'  ri/OillVll  UUUI/  -ained  are  the  chier  i.olius  in-'!?  the  annua;  report  of 

decline  In  .sales  volume  the  operat- '  ■  ,  ,  ,  . .  f nadian  Dronze  I’oinpany.  Ltd.,  for 

lag  loss  was  reduced,  effected  by  1  ~*AM*ccnnnn  i  pi  . ,  o,  earnings  were  equal  to 

sweeping  reduction  in  operating  total  Income  Uir  ^dU,uuu  to  .simon  and  Son.=i,  J.iniited.  lor  the  sp  cents  a  .share  of  conimon  stock  as 
103(8,  liquidation  of  inventories  and  j  .$212,104 — ^Working  Capi-  year  ended  Decewhev  31.  Ib';3.  against  8‘|.s5  in  1931.  .ind  dividends 

vonsolidatJon  of  productive  facilities.  .  tal  $675,246  '  .Vct  profii  o;  .811  r, is  eonr  ares  I'n'tl  ef  $1.3>  a  share.  President  5V. 

Features  of  the  balance  sheet  are,  _  $t)3,9;i.5  in  1931,  After  dedne-  flayer  in  bis  coninienls  on  the 

'he  reduction  in  banking  indebted- |  rONDITIONS  t'oii  of  "deurecdition  reserve.-^^  bad  oiH  rations.  stales  that,  al- 

uess  of  ,$378,712  to  $252,235.  as  of  REFLECT5_ CONDITIONS  thon.gb  the  .educed  buying  power  of 

December  31.  nnd  the  redemption  inelnriin-  .eninsi  deoreeia-  f'Pon  whom  the  com- 

and  cancellation  of  $851,000  of  the  i  l.a*« er  profits  as  J-C'  ^  4;,;,!  „m  deficit  dependent  for  the  bulk  of  its 


Redeemed  $55,400  of  Pre¬ 
ferred  .5toc!i 


A  furtheh  reduction  lu  pn>fu,-»  but  l,o',\c;'  juofits  but  il 


I'osts,  liquidation  of  inventories  and  | 
vonsolidatJon  of  productive  facilities.  ■ 
Features  of  the  balance  sheet  are  j 
'he  reduction  in  banking  indebted- 1 
ness  of  $378,712  to  $252,235.  as  of 
December  31.  nnd  the  redemption 
and  cancellation  of  $851,000  of  the  i 


.$212,104 — ^Working  Capi¬ 
tal  $675,246 

REFLECTS  CONDITIONS 

laiwer  profits  as  the  rci  uli  i 


a  high  deui'ce  of  liquidity  still  wain-  et  a  strong  working  vajiiiai  po.sition '  "'CfC  modern  private  houses  in  To 
•ained  are  the  chief  iKvn's  „  in-'*""  Oic  annua;  report  of:''0"to  and  will  probably  be  sold  in 

>a"n.d  ate  the  K.  i.  i.  Canadian  lironze  (’ompanv  Ltd  for  !  .spring  with  little,  if  any,  loss  to ' 

tercst  in  the  annual  report  o.  II.  earnhigs  wcie  equal  to 

.Simon  and  Son.^,  J.iniited.  for  the  89  cents  ;i  .share  of  coimiion  stock  as  ’  O  reported  that  the  com- 


w;»$i  ion  annual  ineeung  lasi  wee«,  uiaiiuoi 

1  '  ,  long-continued  depression  has^  re-: 

surplus  Is  Now  Showm  Al  suited  in  three  properties  remain-' 
$325,187  •  iug  on  the  company’s  hands  forsale 

at  the  end  of  the  year,  o'ut  of  ap- ' 
l.i)'.\e;'  i.iolits  but  ibi  rcteiuiou  Proximately  1,000  mortgages.  These' 


89  cents  a  .share  of  common  stock  as  ’  reported  that  the  com- 

against  8-1.85  in  1931.  and  dividends  Pany’s  holdings  of  bonds  nnd  stock, 
paid  of  .$1.35  a  share.  president  5V.  |  i*mounting  to  $502,876.  was  valued 
L.  nayer  in  his  coniiuenis  on  the  by  independent  experts  at  the  end 
,vpar’;s  oiHi-ations.  stales  that,  al-  oi”  1932  al  figures  sub.stantially 
though  the  reduced  buying  power  of  |  bigher  than  those  staled  in  the  bai¬ 
tin'  railroads,  upon  whom  the  com- '  ^ncc  .sheet.  During  the  year  the 


il, 750. 000  on  an  annual  basis. — Since  ;  from  .$3.>2.1lL  ami  inc  aaaniou  oi  •  «  *  '  “"i  “  •  -  ■ _ _ 

October  31.  19.30,  $1,172,000  of  the '  other  incoine  of  $15,866  brought  t'>- 

original  issue  of  the  company’s  bonds  I  fa)  Income  to  8312,101.  After  dedue- '  be  par.  .iicv  .tear.-  co.npu  v  ,i;, 

iiave  been  retired.  tJon  of  expenses,  and  addition  of  'oiiow.-. 

Added  to  the  year’s  loss  of  $167,- 1  oilier  luvome,  ihc  cuinpany's  net  i',”-  'j^^i  iP.tii 

5'13  was  provision  for  Interest  and  .  profit  for  the  year  was  $22,089.  as  \et  ,,rof  »||.C48  c-i.i'iv.  lan.oiT 

vvehange  .$571,17.  a  total  of  $738,- I  against  $58,985  in  1931.  in  the  past  -  i  i.sri  I2..W4  lo.rts 

730.  Previous  deficit  was  brought  I  .year,  preferred  dividends  absorbed  ssisr*;  '  '  ’ 


torwar-J  at  $1,096,023,  making  a  total  '  ,$3‘3.oil.  entailing  drawing  on 
'if  $1,834,763,  from  which  .amount  ^  stirplu.s  to  Ihc  extent  of  .$925.  Taxa-  y,' 
was  deducted  .$613,893.  capital  pro-  tion  adjustments,  a'focting  prior  f-; 


f't  above  referred  to,  to  leave  n  net 
deficit  of  *1,320,860  to  be  carried 
forward  into  the  current  year.  1 


3eur.s,  $1,30.5,  together  with  an 
amount  of  $900  preiniimi  on  inefcr- 
red  redeemed  increased  the  > ear’s 


Profit  and  loss  acocunt  figures  deficit  to  .$3,130.  and  i-ediived  ilie 
for  the  past  two  years  compare  as  ;  ^.^nipany's  surplus  from  .8331.716  to 


'i.Tl.18', 

'569,936 

738.730 

ai.ir9.905 

78,750 

d738,730 

iJI,198.0.';.5 

111,096,023 

102.631 

<11.834.763 

01,096.024 

513,893 

$331,616,  which  amount  i.s  .'-•iioaii  "U  &  i.. 
Uia  balance  sheet.  ^ 

Profit  and  loss  avcouni  i  i.iiircs  I  ,.i,->.2r« 
for  the  past  3  years  tompari'  as  fol-j  '  '  ' 


pany  is  dependent  for  the  bulk  of  its  company  issued  debentures  amount- 
Inisiness,  and  the  low  volume  of  in- !  ing  to  .$648,000,  and  made  mortgage 
!  dustrial  work  is  reflected  in  earnings  i  loans  of  $726, "00.  Thomas  TI.  Wooil 
and  balance  sheet,  the  company  has  |  was  re-elected  president.  A.  M.  M 
been  able  to  make  a  reasonable !  Kirkpatrick,  vice-president.  ami 
showing  for  the  year — the  high  effi-  !  Walter  Glllcs.pie.  managing  diroc- 
ciency  of  plants  and  .strictest  econo-  !  tor. 

my  in  operaGons  have.  I'ontribiited  to  |  - -  -- 

tins  result.  |  AEW  FK.4SEK  niREfTDRN. 

l-'or  the  period  under  review  profits  I  Five  vacancies  on  the  hoard  of 


'  ■  '  '  '  '  ”  are  .shown  at  $121,867  against  .$198.- j  Fraser  Companies.  Limited,  have 

^  .377  in  1931.  After  pajment  of  the  j  been  filled,  it  was  announced 

' 'j'*"  '  regular  preferred  dividends,  there  re- I  here;  Hon.  V.  A.  Dunning.  Ott.av.a. 

irof  »iLC4s  laii.oiT  niained  a  balance  equal  to  89  cents  a  ;  A.  If.  Campbell,  Montreial;  A.  M. 

•  '-'  S;!.  ;  'i-?.;*  share  on  the  Common,  on  which  $1 .25  j  Irvine,  .\[onf.reaI:  F.  G.  liong.  Tor 

jsSODi  .  baid  during  the  year,  Provi- ,  onlo;  and  F.-  r.  Beattoay,  Saint 

sion  for  sinking  fund  for  prefererd  j  John.  X.B,.  were  clccietl  to  the 

'absoriied  $7,146,  so  that  stirpliis  was  i  board.  ‘ 

■'I'i'.'i,!  '  TLigv  . '.ii-j.". ,  f^rawn  on  to  tlie  extent  of  only  $35,-  '  "■  ' 

•  —  i679.  .Vfter  writing  $105,000  off  the 

ciioim  3.p.2?6  i  '’f  ‘“vestments.  Reaving  Ihni  - - - - - 

.  [account  heloix-  present  market,  vauie. 

.■t'su'i.  3it.is.'i  ail  amounl,  of  $325,187  was  carried  TPl  I  A 

t  v.v.',!)  y^.i."."  '‘^•"'■‘  forward  into  the  current  fiscal  year.  I  nA  A 

I,.  Ha!  64,411  iu6..'iiu  -zno.sje  :  Profit  and  loss  account  figures  for  1  11 V  £-11  1C1911  JTJ 

Abe  past  3  vears  compare  as  follows; 

I  ni’luding  |).-orit  on  radpnipfion  of  ptd.  Sloi  k  ,  „  ,  1<.,10 


you* 

itOTECTiO*-' 


TRUSTEE  OR  AGENT  FOR 
INDIVIDUALS 

As  irostfte  or  Agent  lor  inaivid- 
udls,  we  serve  by  investing  their 
money  dcJvdntdgeously,  paying  them 
whatever  income  is  derived  there¬ 
from,  less  0  small  commission  for  our 
services.  Our  experience  in  such 
matters  qualifies  us  to  combat  any 
rind  dll  of  the  numerous  difficuitifs 
that  operate  t,i  deplete  estates 

Montreal  Trust  Company 

til  PL/^CEo',APME3,  MCNTPEAl 

'*IR  S.  hiOLT-  .  Presc'tr,'. 

HONI.  A.  J.  BKOV(fN,K.C.,Vtcf-Pr€sidfnt _ _ 

I  - ■•rr— -■r:p=.  f.  G.  lXjNALDGON-  -  General  r/«r>«ger  '  '•rr  l-  ’"..I  T-r.,'-* 


Total  incomp. 
xK$ippnapa 


NpL  profit 
OlluT  profii . 


a-liicurrofi  in  writing  down  inventoric*  to  . 

'iiarket  orrephircment  cost.  *  dnni 

«l — DoRoIt.  ■'  Including  U.S.exrbangc. 

('opital  profit  on  bonds  retired  during  , 
liievoar.  <  om.  divid 

'I'hft  L-(niiT»auy‘.s  balaiure  Aieei  Surjiiup 
sliows  current  assets  at  ^4.175,191.  ; 

.i^alnal  current  liabiiities  of  -$617,- ’  SvvrUciff 
uy2,  t\  ratio  of  t>,8  to  1,  with  working 
'■apitai  ample  ai  $2,657,609,  down  .  „ 

!'ron7  $-*.524,103.  The  company’s! 


-  ^  —  -- —  .exceed  current  liabilities  of  to  } ,  “•  p. 

*^?:74C  -‘"i  !”  1-  leaving  work- 


Halance 
Prov.  8ur 


liank  lo.tn  of  $252,235  is  covered  P.  and  l..  ba 
ihore  than  four  times  by  accounts  a~-i"Finbim 
icpeivable.  after  deducting  reserves. 

Inventories  are  down  $970,000  from  b  l^ominioi 
L'rcember  3J.  1931,  and  it  is  stated  "’^arnings^per 
I’laf  production  is  being  rigidly  con-  Preferred  . 

I -oiled.  Total  assets  of  $16,374,387  , 

,  ...  u-tm  noi-\  1  1 »»  ifioi  Note:  Hi*9er! 


^*2o2.l4.t 
20,08 '» 

I7.3f  6 
13.376  i 

'at.vlu 

.?3(;o.7ri2  ‘ 
250.34  *  ! 

3.-, 8.58.5 

$110, 41,3  ‘ 
» 

8o8.1»8.> 

2<.7/tG 

8 It 0.403  : 
•JT.fiyaJ  j 

884.239 

30.000 

S82.7I1  j 

!«4.230 

2.803 

2,097 

i:|.fi2.. 

?H2.711  ' 
K<0«  I 

1 

*114.286 

34i*.032 

?84,11}» 

264.013 

s' 334.716 

^^34  3.032  j 

\  I  ef^rred  aerounta  $9,3P6.  Ucpreciatum  in  • 
value  f»f  inv4‘9tn'cntr  $1,560,  and  rvfl^rv**  for 
If’pri’ciation  in  \  aluo  of  inventories  $77,740 
rt  IVSrit.  '  <1'"^* 

.V  - pnory«*ar5  o  , 

•  i'ftl.  8locU  fund  reserve  Lransfer 


!  The  (  ompany’.s  working  rosiiion  I 
:  continues  higlil>  liquid,  with  cur-| 
;  rent  assets  of  $551,368,  out  oF  total, 
i  as.sets  of  .S66I.692.  t'urrcnt  assets, 


Balanr^ 
Sink,  fund 


•^urpluf 
Prev.  «urp 


H32 

1<.31 

ll'.IO 

% 

il 

^  I 

121.867 

158.37. 

308,192  j 

.>0.400 

,70,400 

33,391 

100.000 

175,000 

200,000 

iJ28,r,8S 

lia'7,U2:’ 

55.400 

7.146 

14,797 

2.'i.540  J 

485.679 

fUl,K20 

"29.860  ' 

.,465,866 

012,387 

',63,015 

430.187 

470,567 

392.8  :ra  i 
12.4H8  1 

103.000 

ci.noo 

ig  capital  at  Ihc  substantial  figure  • 
r  c^-Ai  niti  '  Un  cam.  snare- 

f  $.d01,94!).  ,  d-Iipflcit. 

The  bnlaiice  .^licei  sliow.s  inven- [  F®"'- f>t  c(d.  .tc 


!  Net  Aurplu8  J25  187  470.5fi7  519.387’ 

On  cam.  share-  .  S0.89  $l.sr>  $3.19  j 

.  d— Deficit.  X-- Alter  crediting  ^1,300  adjust-  i 
ioven-  i  piem  ol  P(d.  8tock  sinking  fund  due  to  additional 
.>!»  Qng*  I  iP'^orre  tnT.es  in  1990  and  U‘31.  and  after  debiting 
*?*  *  I  additional  income  tax  for  Uol . 

igains  ,  balance  slieet  show's  current 


li.uA  .'p*'  ‘  The  balance  sheet  showt;  current 

nf'  *740.367,  and  current  lia- 1 

fl.'.  '•  ^  I'llities  of  $103,969.  leaving  working, 


P.  andl- bal.  $33l.fiJG  s'a34.:id  ^949.03 

.X — includes  inooire  tax. 
a — Prcintum  on  or4*frrr*j<i  **hares  redreTnod. 

b  l^ominion  of  f’annda  Imnd*  written  d«’*wn  I 
market  value. 

Earnings  per  shafe 

Preferred  .  Sfi.H.:.  $17.;54  :<2'.L0 

Common  li.-I  fi.O 

Note:  >.li*9ed  on  number  of  .'Iierv.^  ouL«fjin<Iin 

atth-'ckse  etthe  liscal  yeat,  l-eceir.oer 31 . 


ai  UK.  cau  I..OJ.  'substantial  write-off.  stand  at  $229.- 

-.■um  n  h.  "  529.  against  .8338,805.  and  plant  at 

...1.00,  p,.es, dent  Arthur  Mmon  says.  in  .-4.  -74  compares  with  $775.649. . 

ip.iii.g.  i'uri :  .Total  assets  at  .$1,487,612  compare 

.'Vlthougli  your  compan.'  '“‘®!with  $1,709,275  a  year  ago. 


‘•ompc'.ro  with  $17,730,112  in  1931.  atthjcicse  tltheliscalyea.,  l  ecojt.oerai.  “.’Vlthougll  voui‘  CompaJlN  hasl„-i*u  «i-Aqo7K  'ico"* 

The  liquid  position  of  the  >  om-  been  receiving  i,.s  pn.poi  tion  of  the  i "  hirhepor.  to  shareholders,  the 
^  '  Ite.hu...  Iirdehtedile^^^  remains  sti  ong,  will'  a,  rai.o  I'usine.s.s  available,  duo  to  the  nn- '  president.  W.  1,  Uayer.  comment.®  in 


‘  v»4,.4i  tv  — . - . .  . .  presiacnT,  \> .  i*  uayfi,  lu 

Reqiife  liidebiediiess.  -,4,  i,  and  working  capital ,  precedented  drop  in  the  sale  of  Lfi  • _ 

,r.nv\dosed  the  ve,r  adVh^a  wDh?Tif grade  cigars,  jour  earnings:  ..Aithough  Mu-  reduced  hujing  . 
•urrei.t  isse^  to  cu. .rent  nlbn  ties  ^  ^  i “  lurthcr  decline.  'power  of  the  railroads,  upon  whom' 

jirf'i  assets  to  ('ll  rent  $149,155.  The  com-.  “The  usual  depreciation  has  been  ,  company  is  dependent  for  the 

nUmui  ed  l.v  .  further  lioiVidalion'^  mortgage  i.s  lower  by  ,$ pi,- !  charged  aga.in.sl  your  operations  as :  of  its  business,  and  the  low 

’'•m  l  ’  M  Uhhi V  ' $18,000  ill  preferred  stock  well  as  re.serve  ior  bad  and  dou’nt- ■  volume  of  industrial  work  is  reflect- 
i  uitroilisi  nrniri-oiimo  ill  ennneetinn  " redeemed  during  the  year.  To-jfal  debts,  and  a  reserve  againstjed  in  your  earnings  and  balance 
vv’f  b  11  r  assels  at  $1,167,874  compare  with  i  t'.’iveliers’  advances.  In  addition  to  sheet,  your  company  has  been  able 


.iiaintiiined  by  a  further  liquidation 
'1.^  surplus  stocks,  and  a  rigidly 
I  iiiirolk'd  programme  lu  connection 
witl'  the  production  of  new  mer¬ 
chandise.  Inventories  ai  31.st  De¬ 
cember.  1932.  were  down  $870,000 


run.  3’lst'  jSeeember.  1931.  Bank  !  President,  .John  .Newman,  .says,  in 
ctin  at  the  close  of  1932  of  $252,235  I 

.)'ii!>ares  with  $630,447  a  year  ago.'  ■  morigage  on 

"The  lionded  indebtedness  of  j’our  |  property  now  stands  at  .$(_,m.'0 
ompa  iv  at  31st  December.  i!)32.  i —$10,000  having  I.een  paid  during 


rventories  'll  ,t  1)^  I  ?1'233.1 86  at  the  end  of  1931.  <hat,  after  a  thorough  analy.si.s  of  to  make  a  reasonable  showing  for’ 

were  iLwii  8870 090  '  I"  report  to  shareholders.  ihe  'y<''“’  itneutory,  your  directors  ap-  tJie  year— the  high  efficiency  of  your  I 
'i'..piii  her  l*m  B^nk  '  in  propiraUd  an  ainount  of  $77,7 19  ■  plants  and  the  strictest  economy  in, 

lo®c  of  FIT’  of  S23’’ 2'’5  i  order  that  the  in- [  operations  have  contributed  to  the, 

Ih  ‘«6’‘0  4-17'^a  year  *ago  '  “The  six  per  cent,  inorigage  on  ventory  ol  raw  materials  could  bo  rcsiill.  j 

'll  indebtedness  of  your  I property  now  stands  at  .$72,000  written  down  to  current  price  lev-,  “You  vvnll  note  in  the  balance  sheet  ■ 
31st  December.  1932  '  — $10,000  having  lieen  paid  during  "Js.  'I'hi.s  appropriation  sliouiil  be  dial  your  company’s  security  invest- 
rciu  esents  a  reduction  i  current  year.  Froferred  .stock  non-reciirrinc.  ments  bave  i'cen  written  down  to 

from  'the  original  issue  I  has  been  reduced  from  $3t0,00o  lo  "Your  company  purchased  dm- 1  market  values  and  the  full  depre- 
The  retirement  of  $322,001)  —  .sis, 00"  having  ’aoeu  re-  mg  the  year,  an  additional  aollpiation  from  cost  ha.s  been  charged 

hu.s  produced  a  capital  deemed.  shares  of  preferred  .stock,  reducing  |  to  surplus.  Your  working  capital  is, 

7,000  of  which  $53,000  '  "The  net  (trofit.s  for  the  tear  af-  ibc  balance  otit-stamiing  lo  .$162,600  adequate  for  the  handling  of  a muc.i 
ken  into  our  accounts  ■  ter  making  ample  provisions  for  •tom  an  uriginal  issue  of  -Sl.OOO,- 1  };i-c;iier  \olunie  of  business  than  is 
current  year.  depreciation  on  buiidiugs.  equip-  'JOO.  ,  iiumediately  available, 

nuance  of  the  drastic  I  ment  and  uroviding  for  income  tax.  "You  a  ill  note  your  company  still  ,  "The  dividend  on  your  common^ 


.'ompauy  at  .list  December.  1932,'  •ri'..,vu.r  >« 

■),’  ST.St'S.Oijii  rejiresents  a  reduction  I  current  year, 

of  .$1,172,000  from  (he  original  issue  I  been  reduced  I 

"f  .$9,000,000.  'The  retirement  of  i  $322,00(>  .$18,00" 

liicsf  bonds  hu.s  produced  a  capital  deemed, 
profii  of  $567,000  of  which  $53,000  '  "The  net  pro.Lt.s 
lun  been  taken  into  our  accounts  ■  ter  making  ample 
prio'..  to  tlic  current  year.  depreciation  on  b 


e  provisions  tor 
buildings,  equip- 


'Tlie  eontinuanee  of  the  drastic  I  ment  and  providing  for  income  tax.  "'ou  a  ill  note  your  company  el  ill  |  "The  dividend  on  your  common^ 
lecline  in  sales  volume  and  in  the  '  amount  to  .$10,939,  to  which  should  remuin.s  jii  u  very  strong  liquid  po- i  .:;tock  was  maintained  durin.g  1932  at  | 

lelliug  (irii'c.s  of  manj-  of  our  pro- '  be  added  profit  on  sale  of  invost-  ttilioii:  the  current  as.®ets  being  the  reduced  rate  of  -$1.25  per  share  j 

I  nets,  lias  resulted  in  a  further  seri- '  ments  .$11,150,  making  a  total  pro- •  '-‘J  time '  the  lurreni  liabilities.  i  which  resulted  in  a  charge  against; 
'US  curtailment  of  j'oiii'  company’s  :  fit  of  $22,089.  ‘'ihe  o;i(  rating  cosis  are  satis-  of  approxima.tely  $36,000. 

•evenues.  T’hc  programme  of  ex- •  “.After  p,iyin,g  dividenrls  on  pre-  'actor.i  :  ail  i-akiries  and  wa.ges  "With  its  uiodcrn.  well-'ocaled 

leiisc  reduction  referred  to  in  the  i  ferred  .siocl;  amounting  to  $2!.ul  l  •“"'c'  be  u  reduced  and  tlie  strict- '  pimiis.  and  higlily-trained  organlza- 

931  statement  has  Iteon  rigorouslj’  and  after  writing  down  inventories  "'5'  measures  oi  economy  put  into  tion.  you.'  company  is  in  a  position 
ollowc'd  ut>.  and  the  eqonomics  now  to  market  nrices.  the  surnlns  ac-  el'tect.  ”  i  to  benefit  by  the  first  upturn  in 


selling  )triee.s  of  manj-  of  our  pro- '  be  added  profit  on  sale  of  invest- 
'lucts,  lias  resulted  in  a  further  seri- '  ments  .$11,150,  making  a  total  riro- 
.«us  curtailment  of  j'oiii-  company’s  :  fit  of  $22,089. 

I’cvenues.  T’hc  programme  of  e.x- ■  “.After  i..iyin,g  dividenrls  on  pre¬ 
pense  reduction  referred  to  in  the  i  ferred  .siocl;  amounting  to  $2!.uM 
1931  statement  has  lieon  rigorouslj’  and  after  writing  down  inventories 
lollowed  up.  and  the  economics  now  ^  to  market  prices,  the  surplus  ac- 

..ffeeted  in  operating  costs  approxl- •  count  lias  been  drawn  on  to  tlie 

mate  *1,750,000  on  an  annual  basis.  |  extent  of  .$3,130,  leaving  a  credit 

Wliile  these  economies  have  enabled  |  at  profit  and  loss  account  oi 

our  r.omiianj  to  improve  this  j-ear’s  ,  .$331,616. 

esulls  in  comparison  with  the  1931  "The  les.seiied  Miliiiiie  o:  die 

'iperalinv,  loss  of  $549,968  thej’  liave  eompany'.s  business  ftiilj  account.' 
not  as  jet  fiillv'  offset  the  shrinkage  for  ibe  droti  in  profit. 


ill  revenue  and  the  year  1932  shows 
an  operating  loss  of  $167,543.  The 


Unique  Report  Submitted 
By  Canada  Bud  Co. 


ows ;  .‘Onr  eiirreiii  position  i.s  strong 
The  Ijy  referring  to  the  strteinent  it 

- I  will  be  found  that  the  a.sset.s  are 

I  over  7'-  time.s  die  curreni  LaliiU- 
liea. 

p  '  "The  coiupaiij's  buildings  and 
LO.  I  other  assets.  Iiavo  been  maiiilained 
in  a  Jiigh  state  of  repair.’' 


have  be  n  reduced  and  die  strict- •  iviants.  and  higlily-trained  organlza- 
esi  measures  of  economy  pm  into  tion.  yoi,.’  company  is  in  a  position 
el'tect. ■’  j  to  benefit  by  the  first  upturn  in 

-  busine.s.s,  particularly  in  railroad 

I17fnr  Aim  riinir  traffic  .is  rerdacement  of  worn  out 

WIRE  AND  CABLE  ’ss 

DEFERS  DIVIDEND’--'".' 

l/Ut  UlllJ  f  should  be 

quickly  refleetod  in  your  earn- 
Wil!  Omit  Preferred  Payments '  in.gs.’’ 

Ordinarily  Payable  in  . 


One  of  Comparatively  Few 
Companies  Which  Earned 
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The  British  American  Oil  Company  Limited 

(/ud  its  Subsidiaries  in  Canada 

ANNUAL  REPORT 

tOR  THE  YEAR  ENDINll  OECEMBER  Vise  WJ 

JXJ  IHL  YH.ARtHOI.DHRS;— 

The  Balance  Sheet,  Consolidated  iufpiub  and  Pr.vi;  unc  Liss  .Accouiit  .5!  the  Cfiiiipanf  j;  j'  t; 

•932.  is  herewith  submitted. 

The  Gross  Proiit  earned  is  substantially  tiie  saLrr.c  as  to:  the  previous  rear,  but  due  to  beav.er  Deprer,atic 
deductions  because  of  added  Assets  and  increased  provision  ior  Dominion  Income  Tax.  Ihe  Net  Proi^  cf  ip 
proximately  $1.00  per  share,  comprehending  25%  alwe  our  dividind  requirement j.  is  a  frv.  cents  pe,'  sfufc  le.. . 
favoi able  than  a  year  ago.  .After  the  payment  of  dividends,  amounting  -o  $2.0vB.I  tj.po,  there  teniair.eii 
amount  of  $504,629.10  to  be  ad<led  to  Surplus  Account.  The  Batance  >hcel,  conipirctl  with  that  of  the  p(cv„au. 
year,  shows  an  increase  in  working  capital  and  a  slightly  better  r;:tio  of  Current  .Asscf.s  to  Current  Liabiiitiis 
Investments  and  Advances  to  Associated  and  other  Companies  liave  been  reduced,  as  is  also  the  case  of  Bank  l.o.vts 
the  latter  by  $750,000.00.  in  order  to  eliminate  all  items  of  an  intangible  nature,  the  item  or  Goodwill,  whiti* 
formerly  stood  at  $2,314,125.1 1,  has  been  written  down  to  the  sum  of  <1.00,  actompli.shcxi  by  an  offsetting  charge  t  > 
Surplus  Account,  the  balance  of  whidi  still  stands  at  the  sizable  amount  of  $6,810,804.90.  This  Coodwii!  item 
as  has  been  before  c.vplained.  tame  into  our  Balance  Sheet  when  wc  p'jrchased  the  Western  oil  business  and 
rhe  'PC  estern  Canada  crude  oil  leases  and  represented  the  prcmturtis  paid  over  and  above  the  actual  physical  value  ot 
tlie  properties  acquired. 

A'our  Company  is  now  a  weil-rounded  and  complete  nnrt.  Tfw  tennenes  at  M.mtrraJ  and  Toronto  are  of  the  inos- 
irindern  types.  Our  Marine  Depailment.  comprising  five  lake  and  river  tankers,  lend.s  to  an  efficient  and  ctonc.maa! 
marketing  of  a  targe  percentage  of  the  production  of  our  refineries.  Producing  ptopcrties  in  Oklahoma  and  Texa.s 
are  sufficiently  prolific  to  take  care  of  our  crude  oil  requirements  for  many  years  to  come.  These  propenies,  carried 
on  the  books  at  cost,  are  actually  worth  many  times  tliat  value  'While  we  Were-  able  to  make  con.siderable’ .^•avina^ 
during  the  year  1932,  full  effects  of  economies  in  manufacturing  and  distribution  in  consequence  of  onr  pfcig-^animc 
of  expansion  and  consolidation,  will  not  be  felt  until  1933. 

No  major  expenditures  arc  planned  for  this  year,  although  there  are  many  ptitciiPally  fertile  afeas  in  Oa<ct;. 
wiiich  we  have  not  cultivated.  Rather,  wil!  earnings  be  directed  to  further  reduction  of  Batik  I.oans  and  payment  cf 
our  usual  dividend,  wbicli  latter  we  hope  to  raairgain. 

We  have  rawtioned  the  elimination  from  the  statement  of  a  Goodwill  I'lern  because  of  its  intangible  narur.* 
Another  item  of  "goodwill’’,  which  does  not  appear  in  our  balance  theel,  is  the  favorable  reputation  which 
your  Company  has  earned  the  past  quarter  of  a  centurj  .  Could  fhi.s  be  expressed  in  tcrnis  of  actual  dollars,  many  mil 
lions  would  be  added  to  the  asset  side  of  our  statement.  This  known  friendliness  of  »  wide  public;  this  loyalty 
of  our  shareholder-customers  and  ci.n.scienfious  croplovcf'  is  rhe  rita'itv  'irmulating  oi:r  growth— the  ‘stabilig, 
snaietainfDg  ou.t  steady  earning  powei. 

.4  1  feT.I.5WORT>r,  P-ti;iier. 


PROFn  AND  LObb  ACCOL'N  1 

Balance  as  il  3l.st  Oeceir.bej,  i9.>l .  . .  . . 

f>rr; 

•Amount  written  oft’  to  reduce  Goodwill  to  nominal  amount  of  |i _ 

.Ad(u.stment  of  prior  years’  accounts  including  additi.'.oal  Dominion  Incorric 
’Tar  in  resp-tr  to  the  year  ending  'Ft  Drr-embti  fcisi  ■  — 


Piotit  ;or  )cai  eridir.g  31st  Dccembci,  I93J,  Ix-loie  p-oMCiiivi  tot  iJciieaiuic 
interest.  Depreciation  and  l^nminion  Income  Tax..  _ _ _ _ _  __ 

Debenture  Incerest  - - - - ,  -  - _ _ _  <  234.623.3'’ 

Depreciation  . . . . . !. 201, 135.!' 

1 1. .minion  Income  Tax  .  .  . . .  . . .  -JO.OOO.Oi' 


.;,3..''V, 999.9*4 
td‘'l6,r'.3o 


ta  -’S 


l"ui  quaneriv  dividends  c.t  2(>.  per  .sh^ic  eaot. 
tear  ending  31st  December  1932 _ _ _ 

balance  a:  .Usi  Decctr.bei  I'FJ  . . . . 
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henture  .„ter..si,  3!.,'T3  le-..  ,i,an  in  -I  irnstoe.  the  compan, 

I'ldl.  reflevtinc  retinmu  nt  under  '■loscd  :  ho  year  w  it h  a  nef tmt r  tm- 

the  siukinn  fund  t.lam  '  )<  P--;'.;-- ,  7u:ir'a:::;.s:^ncht,;/nr 

;o‘‘y^;:;'Ll::3;^:nd::"‘V3;.,;:^7'‘um^l7 


pared  v.trh  $3..3t;3.it-|.)  in  l!t3l  while'  .7.  '''"'i '7'  a  iuek  ot  tonrist  j 

imminum.  provincial  and  m'nnieipal  f.' ,  '"vtsmt.  tor  tnter.^l.  ex-' 
bonds  arc  down  to  t,,ej.307  ft  on, 

S3,!T:.3:)S;  demand  loans  are  down  ^  ^ '  ''  "^7-77 


..  _ ,,,  tle,)reeii’,ii(,n  allowiir.ir  was  .'ti3.3.00O. 

trom  to  .1  .'t,  1.3  tyP  eompared  with  and  Domin- 

s  down  lo  ?W..  ,.1  ;,oa,  ■  ion  Tax  allowatue  au.onnied  ,0  .$11.- 

n  assets  ni  capital  account  demand  chatges! 

hjans  against  seenntms  are  up  to  availahie  for  the  stork. 

V  •  V  ‘7’';o,a:.'  •“/  7,''nm-  ill  . .  paid,  which 

down  to  $11111.1, ;i:i  r,nu  »  ,0;)t,,.13T  j,  „ 

Pretntscs  renuitn  at  .$1  m.il.,u  wmile  I 


than  .1  ,\e.'ir  ac,  wn.s  iirovide !  for 
T.'oin.niou  incotnc  tii.x.  t.ie  ,,)f:il  i>c- 
Ti.  •>;!  t'l.OOii,  .As  a  1,  -111'  of  ,lle.-C 
f  hiU  'te.;,  .$3 ‘'i'e’.f  13  wii,-;  left,  its  net 
lir,ififs.  w  nil'll  .'I3''i.oou  ,if  iho  ,)te- 
tioiis  tear  l,e.'.  iu-.tid.s  at  the  rate  if 
Ml  cents  per  .shc.re  on  the  3.,t_’3.i’,  13 
-hatms  oi’  11')  •  tr  Vithie  ,uil stiinuiii'r 


u'lministra'i'Ui.  were  increased  fi'oni 
.$3  S7'i.Mi.!  ,0  $.",.3'.'!M 5,'<.  a  gain  of 
.y::.;s.3r,t. 


Dperai  ton.s  'o 
iiiiu't  for  all  , 


:!:e  .vear,  after  pro- 


oliier  real  rstule  is  iif'  to 
from  .S.7t,,333. 

Ititring  the  tear,  .$50,000  was  writ- 


year  of  .$S.3oti,  tlic  sni'pliui  hrotight 
forward  front  the  previous  year  of 
.t'lhT.Tin  (after  tax  a,!.iiisiiiient  of' 


uiagement  preeial.on  1  re.  iimabl.v  sp.;,;,,,  v.ms  added.' making' !he  total 


■■  and  w  t  iti'-orfs.  ntM,lnee,l  a  net  pr,i- 

. .  L.  O.:  surplus  hrott-rh,  for- 

.  ht-.'ties  at  Lie  .  ate  I  ,  ^  l.iini  the  f>revin,i.s  jea;'  wits 
,  ,  ha.re  ,m  the  „.,,_..i,l.  wldeh  with  income  tax  ,le- 

-hatms  oi  11')  •  tr  tithie  stiinu.n r  ueeiiuiulaitT  sur- 

piitil.  .■.iiiout.Mng  to  >'3.„:,i!,l  13.  [pmenther  31.  i:i:!3,  tif  *10,- 

t'te  s.'iaie  as  t:’"  yiar  oeiore.  mak-  j 

ng  ih,’  .'t.''  surplus  .5,>ot,i'.3u  ;in-,ouui  01  r.-iatf.s. 

I'.arlt tiles  were  (fpial  to  O"'-  cr-nts  ciid  agencies  under  adniinis- 

Per  si,;,.,,  i's  '•o.iipared  wilt  sl.,M  ,,.,,,1,,^^  iuereascd  i-y  $337.71', 

otic  year  ii'to.  on  the  .same  nniuhcr  pt'ipj.  ;,,u.„'wcre  tuacle  of  sita- 

'*t  ^tari7il  lunoiiiiis  Iroin  osuitrs  uii^lcr 

rto.u  -h..  balance  luoucht  fot-  ;utiou  from  ptfetious  years.  1031  after  provision  tor  a  :P,  di.t-  ' 

W.m,|  ;;-om  I'CM  i,  motin  I  ill  g  to  5..''.- ,  t),,.,  ueeonnt  stood  at  .«3.!i3*.!' t'k  re-  fiend  ra.vable  .laniiar.v  3nd.  10:,:..  pro-  fi.o,";,  s ‘-'17  tTt7lS40  I 

.,:M7.;.  a  tcit!  of  33.311.131  was  ;;cc,in;;  :  Trowing  tendency  on  the  m  and  loss  snrpltts  is  shown  a,  uu^hJv 

v.-iiicn  off  .  rude  o;|  leases  and  good  p  ,dnce  esiaie.s  $13,3o.l.  Hie  report  of  the  president  :  ^  at  VI  'eon  pared  with  <■'>](;  : 

vv.n,  while  .$M.S7-;  was  sub!  r.acred  adm.nis,  ration  of  established  ,  L'.  K.  Seagram,  draws  attention  m 

tor  adjninierny  leaving  a  net  trust  cornpanier.  The  eapdalac-  Hie^  fact  that  tni, •;•(■, :  arrears,  for  rem^.nod  nuchanged  at 

;i.-,ioiir.i  o;  .>:,.3ui>.l ,  1.  to  w  hich  is  count  shows  Investments  of  S13t,- ,  $a.000.000  nt  urban  mortgages  jtq 

ii  ldo'i  s'.-.yOTj  representing  thc.sur-  I  amount  to  only  A  of  1%.  ,  ;7,  -j^^case  was  .shown  in  fixed 

plus  for  11133.  making  the  lot.il  bal-  Commentin.g  on  the  years  opera-;  -  ‘assets  of  ?'’l'il',  to  a  tot'll  of  «1-' 

amm  c'arried  forward  .S*i,Sin.S05.  tions.  Howard  I*  Uohinson.  presi-  OITinr)  D  P  Hf  IPTI A  AT  '  f'.S0,.SP-l.  Idern.ses  eie,w7re  r7r- I 

Norwithstanding  the  heavy  write-  dent,  after  drawing^  attention  to  the  \HaKF'  K^niJI  I  IIBN  i  tied  at  .$150,000  the  same  as  before,: 

ole  noted.  ,h..s  .alanee  was  w  ithin  ,  in,  roa.sed  assets  and  inereasod  e.arn-  U  V»  4  1 VII  .  deferred  charges  at  $5,061  com- i 

.-IS3U.371  of  the  previous  year.  ings.  explained  that  ,n  ealcitlattng  AnrHATIMA  IWrnFJfC  1 !f5..)7l.'  Total  assets  in-' 

(>l  vation.  tmpi-ovements  revealed  ih.e  earnings  for  the  past  year,  wo,  MJKH  K  fl  I  I  I IVI  '.rp-.pp.j  .,!;r,.r;,g23  to  .$1.050,1.60.  1 

n.c  tiio  halanee  i»hcei  as  at  Decent-  have  wi  tlten  off  a  maximum  ,  Tlic  coi>it)<inv  closed  the  rear  with 

her  3, S'  last,  the  strengthening  of  preriation  and  nave  taken  a  mint-  HAIDV  TADD^M  following  items  in  enrronl  lia- 1 

Hie  net  enr.-,mt  position  of  the  com- .  mtim  of  eanttiigs  into  ealeuialions.  ;  J  thilities  account:  liank  ehe.ines  out-! 

pgny  1:;  noiewonhy.  this  account  and  fnrther.  that  in  our  investments  stpmiing  .$1518  coiri'at'ed  witli  *11- 

having  iho'.vn  a  gain  of  .$37:!.t, ST  The  every  dollar  is  in  eithf'r  1711,111, on.  ■  „  c~  /-I  x  803  a  year 'a g,T  hank  hill.s  pay’able  ! 

woi'kuig  .leconnts  for  the  past  two ,  provincial  or  mnniripal  bonds.  :  i  rorils  Before  Charges  Are  jej!  opo  eompared  witli  none  a  .vear 

.'ear-  comparo  as  follows:  - - -  ;  $250,780  Against  $490,-  ago;  accounts  iinvable  and  accrued  | 

ilsrfSs .MONTREAL  LOAN  ^ 

\x/OD iTvtr^  T' A  DiT' A  I  mriT  wiieii  ihev  vveic  $30,60!'.  Diviflonris 
Xcrw-kisgranitKi  f.a.ioi  ,142  sg.7g:.4.',8  DDAriTQ  DPriirPH  WORKING  CAF 1 1  AL  OF  F  p.,  v„bio  w  ere  tiie  same  a,  $37.:>00. 

In  excess  of  a  million  dollars  was  f  KliPj  I  J  |\ |l  .  „  ,  t-  !  while  reserve  for  Dominion  lax  was 

added  to  fixed  assets  to  a  total  of  *  Ta*  Fmcncal  l.m,..  s^o.iti.s. 

.*33.1!’,  t. 37''.  while  depref'iiritioii  ae-  /-."Irt  a  •  Toronto.  -  Dairy  l  orporation  ol  Koserve:;  for  deiirrciai  ion  of  $1S1,- 


htiiaiKC  htoii.clit  lor-  gciuiini.-t  rtition  from  pre'ions  years. 
I'C'l  i'liionniiiig  to  $8.-,t|,;,,  ;,t:co'.;nt  stood  at  .«3.!i3*.0 P,'.  re¬ 


investments  of  $131,. 


n",i,inee,l  a  net  held,  and  1  ransft'rred  ,>ui-piu.s  carried  forward  Into 

'surplus  broifil, I  for-  investment  re-  current  year  ,$1T5.7''6 

e  previott.s  vea:'  was  •'''".'v  .  IVorking  {•i,i,i(.,|  .Secure. 

. ,1,,.  ad.itistmeni  -  nt  >n\e.stmcr.l  valtios. 

•,ei  ■i,.,-,i,mil  i'iT  sir--  f  i“’  deiu-ec'dil ion  writc-off  was  tttke-  "'irking  po.-iiion  o,  the  com- 

■lie-  ■it  n3‘’'iif  .8111-  from  gem  ral  ituservc  wiiich  j;,  P'"'-'  leniained  .seeiirc.  (  iirrcni  as-, 
'  i  ■  ■  ■  at  .gd'io.aui)  with  invcslmriit  '''*'^^7. ‘I’'’  7,  Flccenil),';  ..l.st,  last,  stood 

•in-oiiui  ol  e-i  i'fs  foi'crvo  of  .''3n'.',.im0.  I’iiid-up  (';i,ii:ar 

e'lic'ies  iiii'le’-  adniinis-!  ’'‘'"‘P''"*  tineti.inged  at  S'i  .ll(||■|,(luO.  “7'  ’“‘■’'.i''’ “'t'  "f  mnhiug 

i  e‘eu-ed  hv  ‘yrdTTPt  '''”0  lia'iiility  set  up  throt, gh  the  pur-  7!'.  ' 

ons'v.ci  e  Made  of  SUP-  ‘■'''’;':r.?7c/*':ernmeiit  t,.,nd.s  ''"'vh  „7;^7k6'25 


anioiiiits  Irom  estates  under  ' $3p'''.C00  trom  $t7j."0ti  sliowii  ir 


di.i-  'ash  holdiiip.s  we.e  down  from 
$63.87,8  r,i  $.38.33.1  uiid  it,  eount.s  re- 


MONTREAL  LOAN 
PROFITS  RECUCED 


amount  to  only  'g  of  KT. 

SHARP  REDUCTION 
OPERATING  INCOME 
OF  DAIRY  CORP’N. 

Profits  Before  Charges  Are 
$250,780  Against  $490,- 
201  in  1931 


WORKING  CAPITAL  OFF 

To.-onto  Bureau  The  Financial  Time*. 

Toronto.  —  Dairy  l  orporation  of 


i-'iunt  was  inereased  .$1.10.'3  07!)  to 
*7.3011,010.  .Mortgages  and  loans,  re- 
eeivub'.e  were  up  $183,831  to  $7!i2,- 
3!'.  Crude  oil  leases  and  .goodwill 
were  shown  at  $1.  eoniparing  wtih 
.73.313.13.'..  Irvestmenis  in  and  ad- 
vaiK',  s  lo  associated  .and  other  eom- 
ptmies  .-howei  ,a  decreas*'  of 
3:'.t  to  .$3.33!'.3.)3. 

l■',^'ltIlre.s  of  (he  iiahilitie.s  side  of 
tile  staK'iuerit  include  a  reduction  in 
dehentiiri's  ontslanriing  of  $l.')h,.')iiii. 
i'n,l  it  <lccie;t-c*  in  Icink  loan  of 
$7.')I.i,uliu.  Tim  halanee  sheets  for 
the  jO.'t.-t  f.vo  year.s  eompared: 

.VSS-FT.S 

in:i2  tt'.'ti 


to.  Shown  At  $79,640  Against  t  anada,  in  ii.s  armnal  slat-uienr  lor  i,a,|  ',u,i,i.7.$T.3nii 


$88,109  in  1931 — Taxes 
Are  Increased 

\  .slight  I'ed'nction  in  profits  l.s 
.shown  in  the  srv enty-fiith  iinnual 


I!i33  report.s  ope:-atin.g  i  i'.,fiis 
i  the  year.  l,c:orc  ,.cpr&eia:hin 
'  bond  interest  of  $3.5'!. "vo,  ■ 
$'4'i0,301  in  1631.  Dei)ree.  .i.  ion 
ed  for  $15,). 558;  inieresi  i!.i:l 
ficnd.s  on  .secu'.itie.s  u!  '-uP.' 


t'cporf  lit  .Montroa!  Loan  and  .Mott-  ci-i.upani'a.s  iicld  lx 


gage  (  ompany  for  1032,  this  aft  r  a 
hirgcr  provi.sion  :or  iiieonie  taxes  re- 


.I'lstiueiit  lor  minority 
o))eriilin.g  (iroii,:'  for 


r.'  I'll 

iiTe.'t'.d 

the  ;  ,  1 


us  loi^  cxi'bauge  .$3,013,  bron.ght  the  lol-i!  to 
m  all'..  ,'i;]s',,)ii:}.  coiiipared  wit.ii  $1,50.383  a 
'  . .1.11-1  yf>m-  w  liiie  a  .  peei.il  resc’  ve 

m  I'.iP-  ;,,.;;iinsi  lirenses.  sto,''l  liiesiiiiie 

*  '  li'''"  ;it  ol.'iO.iiOi''.  <'.ij,'',ill  Sloek  (  L'O.Oflo 
i,i.i!:;u-y  share-  of  ,io  par  \aliiri  were  booked 
3  I  '■  ;i.t  .$!'0O.0'1'T. 


f|ii(lircd  in  1033.  ovvin.g  to  Feder.Ti  no-  jj7p72u;  busses  on  ir.v  e;- tnien;  I'dd 


rotrottetive  effect. 


l>rovi.sio!i  f'lr 


increasing  the  amount,  pa.vable  for  j;iy  5.iu,.):i8;  siiiidr.'  ad.ju.-i- 

!0:',L  as  well  te-  for  thet  p.tst  year,  ,„ents  $13,i:ii.  lor  tola!  of 
an,)  also  the  iccentlv  imiiosefl  in-  whicli  left  a  delieit  aiiplii'able 

conic- liix  levit'd  by  ]irovince  of  tjuo-  Dairy  i 'oi'iiorat ion  of  t  'aiuidii  of 


J,r'«s  I  ><'prrn.n?ifr.. 

l.T-afii^  R«r. 
*  'urie  (‘il  Lf'a«c8  a:'.'! 

*  roodv.iil 

IfUe.st.  if»  and  jidv.  t«» 
a.HS'./r,  atid  "thor  r-  s. 
fa-h 

I  i'ifs 

I '( v'entoric*;, 

I  *ri>rr#‘<I  rhar^'‘5. 


Tr-riil  assets 

LI.ABILITIKS 

n*32 

(.'apitiil  Slo<'k  i2,«>22,^'t2 

shares n.frv.  ,  oin.613. 

SurpNin  fi.KlO,; 

Sinking  !•  ur.d  Ko'*  2.H, 

•'  ,  lU'Pi’nrurrsUu*-  4.6 iv*,! 

VIortjjagDs  payable. 

1  d\:(ier.d»  |ju>abu*  -'.24, 

{tank  L'«an  ;{.00‘>,i 

\fct8.  i*ayabl<> 

ml.  aotTue-i  on  d$'b.  j  . ,: 

e  J.>c>ni.  Tax  '140. ( 


‘in;)2  tti.'tl  bee.  Dividend.s  and  the  tisiial  bonus., 

’2.1:11.278  li'gi.'VTt'.nir)  liovvever.  was  earned  vvilb  a  small , 
'’snS'-w  oPtPunt  to  .-ptire.  Profits  for  Hie 

'  year  were  :ii7:',61ii,  against  $88.10'); 

I  2.oi4.i2.j  I  in  1031.  Divi.'iends  and  bonus  :ib- 
.!,2:i8,2X2  :).:)23  .-'4fi  -sorbed  $7S,,ioo  nnc  banged.  Uriving 

’-i.i.'ssi,  1  .'(1.8  o’.'i6:i .  u.n  amoiiilt  of  .8L6!i(  t'l  be.  carried, 

■T-'ye-o’'' '  to  .-iiipius.  whicli  now  .-rands  at: 

D,  jn4,o0.J  5.M  *  ,616  j  I 


'''I-'’!."V  profit  ill  P'-jl  Reports  Moderately  Reduced 

'  Deheni'nn.  imore.s,  1.8s,  v(-i..'  call- i  Earnings  For  1932,  But  Bal- 


Dehenlnre  intcre.s,  1.8st  year  call-!  oui  Nett¬ 
ed  for  $lt,7uo,  a;,  against  .835.8!i3  -  ance  Sheet  Improved 

and  amorfization  o  detientnie  rlis-j  - 

count  $3,371  ;ts  a,gainst  .$  l.'iTO.  which  '  .Modorati-ly  reduced  profits  but  an 
made  it  total  net  lo.-s  in  earnin.g.s  |  iniprovemeiit,  in  working  capital  po- 
in  J:i33  -$l3().:)8ii  as  agtiinst  a  .-tir- j  silion.  with  bank  loans  reduced  ma- ; 
idus  for  the  ruevgoiis  year  of  $8 1.- '  terially  tire  the  chief  features  of  the  i 


On  Hie  liiiiaiice  sheoi,  mortgages  oe,;  dividend.-  on  ihe  preferrcl  ;  annual  report  of  The  Monarch  ICni, 

1  real  osTato  slt'.nd  $3,137,1-15,:  ouV’  us  lonmai-erl  wirti  .8.54(i.8l  -in  '  Hue  Co.  Ltd.  for  the  rear  1033.  I; 


. .fi0l..).1J  ?3ii.i8t’.,.  ,2  (.^"nto  slt'.nd  $3. 137, .'15, 

n''32  luni  against  $3,118,737.  real  e;-'t.;  te  is  $8.- 
OOO.  against  $3,000  and  lotal  a.s.sels 


J  7  ?2.U'''U43  empanm  with  $3,137.-:  - 

i-firTii"'i  4.7')-2!.-,r(i  I  lie  inc-1'mle  dopo.-its  $1!,5,31S,  .y  ’j;hari,  dtcline  is  'iioK-d  i 


'r  tla! 


v{.00‘>,0u0  iiO  0t)i)  ’  Mtlild  ilt 

i.:2iy.;j9  ,^:J02,300  a  ytar 

.')4('),’(ioo  3iii;,'io7  tiff'itr'l  meeiing  of  Hie  share¬ 

holders  will  be  held  in  TTiursday, 


in  1!I33  as  compared  w  ith  -S-Tl.e.Si  'in  i  ting  Co.  Lid.,  for  the  year  1032.  In 
J03L  ;siibmiiHn,g  Hie  report,  the  president 

The  surplus  as  at  Deeemher  31st.  of  Hie  company,  J.  A.  lUirn-s,  draws 
1031,  of  -$113,367  wa.4  i  cdiued  b.v  !  attention  to  Hie  heavy  burden  of 
last  year's  deft' it  lo  $31,083,  M-ixation.  Dominion,  provincial  and 

sliar],  d('cli:ie  is  noK-d  in  the  iininieipal,  wbicli,  for  the  year  un- 
wfirkiiig  caiiital  po.-ilh):’.  ,i  net  tier  revtew,  aniounled  to  $101,07-1,  or' 


(Icf'icit  of  $4.)L38'J 


more  tlinn  Ivviec  the 


.shown  as  agaim-t  a  net  working  ing  profits,  before  depreciation,  for 
cajiitiil  of  $56,563  tlie  provion.--.  year,  the  period. 


DOMINION  LIFE 


Completes  44  Years 

of  Successful  Operation 

HIGHLIGHTS  OF  ANNUAL  STATEMENT 


Assets  . . 

Policy  and  Annuity  Reserves  - 
Payments  to  Policyholders 
and  Beneficiaries  .  .  .  over 
Insurance  in  Force  .  .  .  over 


$  25,850,520 
21,085,822 

3,300,000 

147,700,000 


ABSTRACT  OF 
44th  ANNUAL  STATEMENT 


HOW  ASSETS 
ARE  DISTRIBUTED 


In.surance  Issued  and 

Ko*'ived . 

Insurance  in  F'’oi'ce  .  . 
I’ayments  to  Policyhold¬ 
ers  and  Beneficiaries 
Premium  Income  .  .  . 

Total  Income . 

Total  -Assets . 

Policy  and^x  Annuity 
Resei'ves . 


$  21. 6:10,78 1  Tirst  Mortgages 


rercenfage  of 
Total  Assets 


17.721,473 

City  Properties  .... 

39.79 

F''arm  Properties  .  ,  , 

8.71 

.3, 373,1. >2 

Bonds  suid  Debentures  . 

20.86 

4, .533, 600 

Preferred  and  Common 

6,097,39.') 

Stocks  . 

3.06 

:.),S50,520 

Real  Elstate . .  . 

3.26 

Policy  Loans . 

17.33 

:  1,085, 822 

Cash  and  Other  Assets  . 

6.99 

100.00 

COMPARATIVE  FIGURES 


Insurance 
in  Force 


1892 

1912 

1932 


-  $  1,120,896 

-  13,936,355 

-  147,721,473* 


Insurance  Issned 
and  ReriTed 

f  517,000 
2,957,135 
21,630,781 


Copy  of  Complete  Report  Mailed  on  Request. 


F  ORD  S.  KUMPF— Waterloo 

President 

GF:0.  D.  F()RBF:S— llespeler 

Ficc-  Presiden  t 


EDWARD  F.  SEAGRAM— Waterloo 

Vice-President 

GEO.  A.  DOBBIE— Galt 

'  Vice-President 


Branch  Offices  and  Representatives  in  every  important  eenfre 
throughout  the  Dominion. 


noMiNiON  Life 

^ASSURANCE  COMPANY 

HEAD  OFFICE  •  WATERLOOt  ONTARIO 


Protecting  Canadians  Since  1889 


1.5:;1  i.ii",48:;,  72  i  y.Dii-cb  3,  .IS  Hiu  f  onip  iny'.s  '-ifHces. '  ‘f, ]i:iL563,  com- !  t^hewii  at  .$17,165  a.s  compared  with  !  tons  in  .lannary.  tllSJ 


profits  for  1932  are  :  ri8,683  tons  in  Decernber  and  171,-  31:1.  a  reduction  of  $7,791,773  as  company  were  re-elected  and  are 


compared  with  the  r)reviou.s  year,  as  follows: 


.■V  veiy  iniporiiiiir  chance  in  the  - - 

h,i  la  nee  sheet  .s  tIr-  writiu'g  down  of.  Standard  Brands  to  Redeem 

.cocdw-'ll  auu  Ci'uue  oil  le;i.'-e.s  wliich  r.i  i  c  ty  c  i  ci 

i<'rni('riy  .viond  af  $3, 314, 13.5  to  Hu.'  Block  Of  rrererred  ohares 

U'lniitml  situ,  of  ,$!.  This  wa.s  ;ie- ' 

comp] ishcil  by  an  offset, iug  ('iiiirge  Directot's  of  Sr.andard  Ili'ands,  In- 
if)  surplu.s  tit'coiiiM.  Hic  balance  of  corpni-ated,  at  a  special  meeting, 
whicli  still  siiduls  at,  the  sizable  i  voted  to  redectu  35,i)(i0  .shares  o' 
iimotinf.  of  $6.8i'.'.^h 4.9''.  the  -^7  curmilaiivc  [u-eferred  -stock. 


liared  with  .$7,39(1.745. 

■|'he  outst.inding  changes  in 
lialance  sheet  follow: 


fash  ou  hand  $4-8  .as  against  '  -  tin-  sum  of  $13  105  was  car- '  61.  tous  on 

X87'I-  itiferest  unri  dividptiii  ,-(-  rlod  forward  into  siirplus,  whicli.  OU  ;  08.)  tolls  on  lebiu.  y  i-  i  -; 


$18,879;  interest  and  dividend  ri  -  do 
eeivaltle  .$31,708  as  against  nil  the 
previoii."-  yetir;  accounts  recoiviiule 
.$1,350  compiired  with  S3-6:i,567 ;  in'-  * 
veniory  of  sujiplies  $500.  .as  against  | 
$-151,513;  fixed  a.-tsets,  $.3,803,(133  as 


$53  511  for  Hie  pre(^-eding  vear.  and.  Stocks  of  newsprint  at  1  nilcd  The  net  revenue  deficit  on  the  Sir  Charles  B.  Gordon,  president; 
i-,  ,v,,^  aft'er  deduction  of  .$3.5,00(1  for  depre-  Slate.s  and  Canadian  milks  on  Feb- 1  Kastern  lines  was  $4,414,492,  an  .1.  .M.  -Mackie,  vice-president;  dlrec- 

■  Cation  on  the  same  basis  as  in '  riiary  1  were  73,339  tons  against  improvement  of  $3,349,070  on  Hie  |  tors:  Sir  H.  .Montagu  Allan.  Sir 

.  ....in.,  ■  1931 -the  'oim  of  .$13,105  was  car- '61,137  tons  on  .laniiary  1.  and  86.-  1931  results.  I  Herbert  S.  Holt,  William  Harty. 

i'demT  i'c-  clod  forward  into  stirplns.  which,  on  ;  08!)  tons  on  I'ebruaiy  1,  1';u3.l  ^ - Elwood  B.  Hosmer,  Hartland  B. 

■t  oil  the  ’he  balance  .''licet,  is  now  sbowii  at  i  .Stocks  at  Canadian  mills  were  *-k-  Ritz-Carlton  Hotel  Co.  Had  ''lacDougall  and  Charles  D. 

■’  .  $5'’6  361  against  1..33i  tons-  on  i  _  ^  i  ..  -V  more;  secretary,  p.  p.  McNally-' 

'in’ the  halanee  sheei,  current  as- : -Tanuary  1,  and  53,683  tons  on  Keb- j  Uperatmg  LOSS  Last  I  ear  |  mana.ger,  Emile  C.  DesBaiillets  anti 

as  Vm  iin'st  i^f'Cs  are  reporied  moderately  lower  ruary  I,  1932.  -  -  —  |  chief  accountant.  M.  .1.  B.  Fisher. 

gp.)'(n,.)  .  at  1 'i7i!,655  a.s  compared  -with  $1.-  - -  The  adver.so  business  tonditionsi  - - - - 

revenue  of 


iinmun,  o'  $,;,8i"  xt,4.9''.  the  -87  eurntilauvc  preferred  -stock.  ,„t.plies  $.5(i(i.  as  against  ( are  reporied  inodertHely  lower  ruary  I.  IJ...  _ _ 

In  ins  leport  to  .' htireholders,  ,  Scries  .-X.  on  ..Xririi  1,  at  $l3i,  I  ei' ' t  i.-.i  rf,.  fR-.d  -i-isets  $ '  SO"  (f’"  -is  1-"‘'k655  a.s  compared  with  $1.-  - - 

Dresid'in,  Eli.sworHi  stilted  ilii.s  .  .Hiaro  plus  accMied  dividends  of  v'f-Miii ’  '133.1k'  a’  "m  c:id  of  1!'3L  ,  MPT  nrifPHTIir  AD 

(  liiinge  wit.s  m.ide  in  order  ro  clim- -  $1.7-5.  The  slmres  lo  bo  redeemed  I  ■>•>'>  -i-s  in  i  - ’''”'''6'”’  linbillHes  -how  it  propor-  |vl<  I  KH  YH  |«IJp  llr 

mate  all  ite'„.>  of  an  inmngii.h-  ua- ■  will  be  drawn  bv  lot  on  Pehn, ary  j  p,*  greater  contraction  from  Alj*  ULiTLlAUli  Vi 

lure  from  the  balance  sheet  of  the  dT  Tit',',  transfer  l-.ooks  of  llto  !  .v  .,s  ,s.5,i  '  7s  '  e,,n'7ai'e,i  wii'h  .iw 't  c  $  1"T.3 47  to  .*389.761 ;  hence,  net  w  ork-  P  M  D  IMrDC  A  CCI 
eompany.  J  his  goo'lwiil  item  caim'  fei-red  stock  will  he  closed  irom  ''',,  ivhi'n  I'rimfinion  (  itv  ii-tii-v  ''”-  ca.p'tal  is  over  $30,000  higher  at  INK  INI 

into  the  balance  sheet  when  British  i-’t-hruary  penuauenHv  in  (be '  i'.yi n,c,  ,  ■^«:^‘''S!t|  as  against  $6.55.073  on  the  ^.11.11.  lilVUUnULl 

AmerK'iin  Oil  Company  piiicha.sed  .  ^ast-  of  the  .sua-'es  to  l,e  redeemed.  I  ^  r  ,  ,-3  I bnlunt  e  sbect.  Among  Hie  in- ,  - - - 

Hio  Western  oil  biisineHS  iind  Hie  ,-ui,i  mitil  Ee  bntat'y  38  in  -he  case,  -rm-h;'  1 'n"  For_1932  Shown  $2, 

\vi.'5iLra  ♦  .uLuki  riudo  oji  .inti  ol  shares  not  fliDwii  for  redeinp- ^  iv-Xtrii*  m ^ ?how  a  liuilier  coniicu  -  454,196  Hiffher  At 

,'C.pre.=  eutod  the '  premiums  paid  over  '7'  f  ‘ ^-1 '  '  "'m  $723,886  from  ..$791.3.56:  re-;  cin  0^0  094 

and  ahovi  Ihe  io  tual  nitvsiciil  value  to-  ' 'H'l 6  tomiiaied  wit»i  .$_.,8.G),.  : '.r<.  uii-lnlv  liit'oer  at  $3'!i.- 


iiiai  prevailed  tnrougnotii  i;,jg|  sHIPHFVT  r  \ V\En  rmrirpv 
found  reflection  in  the  operating  j  IHRKEN. 


and  ahovi  Ihe  iotiial  pitysiciil  value 
of  th(.  iit'opcrties  aeriuired.  Uefer- 


$3.5.(111,1  ii.s  against  nil;  acemed  in-  ‘  '  Ani’ims  Hip  in 

.  ,  r  .  1193  bnlunt  (I  sheet.  Anitmg  me  in-, 

lere.s,  on  purchase  of  oh.'igatiousl  balance  sheet.' 

and  •?3$.I9,),  as  <  ,how  a  fuDbor  con, rac¬ 
ed  wtH,  $83,9,1;  at'count.s  j,aya„le:  ,,,  $723  886  from  ..$791.3.56;  re-; 


C.N.R.  INCREASED 


results  of  the  Kilz-Carllon  Hotel  Saint  John. — At  the  recent  annual 
Company,  of  .Montreal,  Limited,  ac-  meeting  of  the  .Maritime  Egg  and 
cording  lo  the  annual  report  .pre-  Poultry  Exchange  in  Saint  John,  it 
sented  at  the  annual  general  meet-  was  reported  that  a  carload  of  can- 
ling  held  this  week.  An  opertiting  nod  chicken  had  been  sent  to  IMont- 
loss  was  incurred  for  Hie  perio  1.  retil — tlic  largest  single  order  lo 

Director.s  and  officers  of  the  date. 


Of  the  $7  eurnnliitive  pieferrcd  ; 
stock.  Series  A.  !'.5.03!»  shares  w err 


ceivables  are  slighily  bigber  m  $379.-  $10,039,925 

213  ns  conip.nreil  with  $370,151:  .ind 

bank  loa'is  ate  down  sharply  at  While  Hie  giosis  levcnue  ol  (he 
$3(i7.33-5  as  (omparei!  with  $3. 47,91  G.  '  '  (iii.ndiaD  National  Kailways,  ex- 


riiig  a'-aui  to  goodwill.  President  -  fiutiit.ifidin;;-  „n  Deccmfier  31  anu 
Lllswoith  stated;  ,  i-hare-  were  lield  in  the 

Another  item  of  goodwti!  which  i  jj-p.-nui-y  O-,  Mav  8  19:11.  when 

does  not  appetir  in  our  balance  sheet  .  director.-  voted  to  redeem  50  000 


Canadian  Public  Service 

December  Net  Increased 


the  favoraido  rcpiit.iHon 


.'out-  company  has  earned  the  pa.st  ,  at  $120  per  share  pins  ac 


(luartc'.'  (O'  a  centuiy.  -  (Oiild  this  dividends,  .loseph  W'ilshire.  i  cember  is  reporlod  at  .$1LMI2', 

lie  exiiressed  in  terms  of  aefiial  dol-  president,  said'  "Due  to  our  st’-oug  I  Pa vmeuf  of  interest,  whioli 
lar.s,  mtiriy  miilinti.'  w-mld  lie  added  nnnnrial  po.slfon  ir  is  deemed  a(k  i  P06os  w  ill)  $7.ni  shown  fo 
to  the  .•’..-sets  side  of  our  statcnieiit.  ^  jsnblc  t.i  cull  in  pracliealiv  one- ,  cember,  1!,31.  Not  income  it 
I  bi.s  known  J  riet'dl  nic.-s  of  a  wide  ■  fj^-d  „f  dur  iircforred  ck'  issue."  |  uioutbs  ended  December  31, 


1')  the  :'..-cis  suic  of  our  .stutentent.  ,  t,,  .-,,11  it,  pracliealiv  one-, 

I  bus  known  Jt'ierdLne.'-'s  of  a  wulc  ■  „drd  of  our  preforn'd  .'•'ock'  issue.'': 
i.tib  ic;  this  loyalty  "1  our  sh-we-  .  „,.,r,,.r,y  rlivi.londs  of  $l.75| 

holder-.n, -to, net's  am Couseieuttous  oumulativopre- 

eutploy.'es  IS  the  vit.th  y  biimulatlng  i-ommon 

(Utr  grow-  1,-- Die  staml'ty  tnamr.'uu  -  declarcj  a,,  the  meeting. 

uIdTf  7"^  .mur’r  .  Both  dividends  are  rayable  April  1 

..  ’  ‘  7*  *'  ,  lo  stockholders  of  record  .March  6- 

,\()  niH.tor  expend;. '.ires  an;  plan- |  _ _ _  _  __ 

neil  for  the  vear  1933,  .Mr.  Ellsworth  -  »  -r  i.  o  . 

.''tales  in  liis  report.  Eaiiiiiigs  wiBi  Acat^  Reports  L  32 

be  direer?d  to  further  leduetion  of  Gross  Earnings  of  $78,678 ! 

bank  loans  and  the  payment  of  Hie  . — -  I 

usual  dividend  which,  he  states,  tlie  Truro,  N.  S.  -  .Assets  totiilling' 


imoiinr  originally  is- 1  (.  onsolidated  net  income  o-  (  an- :  $3,0i8.l7l 

r  share  pins  ae-'adian  Piihiie  i^crvice  ('•>.  mi'  De-: 

.)o;seph  W'ilshire. ;  eember  is  reporlod  at  .$13,113,  after  ^ 

Due  ,o  our  .strong  |  pa.vmeiit  of  interest,  whioli  com-  Lcinacli: 
ir  is  ilecmei'  ad- 1  Pares  with  $7, I'll  shown  for  Do-  I_*I 


sable  t'l  call  in  praclically  one- ,  ceniher,  1!,31.  Not  income  iti  .six 
ird  of  our  (ircferf'd  .'■'ock  issue."  : ’noiiHis  ended  December  31,  1!)33.. 
The  ,|u■■lrt('r!y  diviilonds  of  $l.75|''va.-  $73,746  as  I'ompai'ed  with  net; 
r  sliure  oii  the  ,$7  cumiihitivo  pre-;  income  of  ■$17,l(!!i  iii  I'lO  same  po- 


coinpany  hope:s  to  niaiiitain.  ■  $793,898  were  reported  at  Hie  an- 

"Yoiir  company  is  now  a  vvell- j  nua!  iiieetiiig  of  the  Acadia  Tru.st 
rounded  and  complete  unit.  The  -  ( om;  any.  Gro.s.s  earnings  for  the 
refineries  al  Montreal  and  'I'oront.o  j  year  were  $78,678,  dividends  at  the 
are  of  the  most  modern  types.  Diir  rate  ()f  10  per  cent,  on  the  coni- 


01  r  sliure  oii  the  ,$7  cumiihitivo  pro- :  i’)c(>me  of  ■$4',l().t  in  I'lO  same  po- 
ferred  and  35  eeiits  on  Hie  corr.m'in  ci"''  of  1931. 

wGro  ilrclarofj  nt.  Ilio  .  CItose*  rovonuu  in  t?h:  ia;;*  h:!]}*  of 

Both  dividends  are  pajahle  April  1  '  1933  wtis  $311.1'I7  and  in  lit 31 

lo  stockholders  of  record  .March  6-  $l!(3,744.  Operating  exiniises.  ’ua'n- 

- -  —  -  tonance  and  taxes  at  $79.1)18  showed 

Acadia  Trust  Reports  1932  increase  of  only  $1,803.  Non-oper- 

Gross  Earnings  of  $78,678 

^  '  trom  .$211  and  non-oiieraiing  ex- 

...  "  a*  -  .  !  I'ense.s  were  down  '-i  .$1,061  from 

$1,-578.  ir.feresi  eltargets  ."itd  dcM  i 


r'cital  as.sets  are  shown  almost  $Ko,-  cl'idiiig  Ktistern  lines,  for  the  year  I 
Oi'O  U)'.\c‘r'a,'  $2,911,133  its  against  !!6i3  showed  a  .sliai  p  lediiction  from  j 
$3  018.I7L  '  "'a'  of  the  preceding  period  a  (Iras-. 

:  -  -  lie  cut  in  operatiirg  expenses  more! 

.  ^  than  i)ff.set  this  sliortage  and  left  j 

Ccinacri^-n  Nsv/spritn  LJutput  i,,.;  i  cveune  snlistantially  higher  j 

In'J'-.n.'ary  140  539  Ton= 

....  ''be  .gro.ss  reven'ie.s  amoiiiited  loi 
I't'riiliir'iou  o*'  new'-io'-.nt  tn  o'(-  .- 1 1:;,4 1  (.873,  w  hile  opertiling  expeii-- 
I-')  Stati-'s  tmil  ,  ';in.'ula  loltii!'''!  3”.-  .$ I3:i,:;7 1,9 17.  'I'lie  net  re- ^ 

983  Ion.-;  in  .laiiuriry  co".’.pa reil  "'Bh  ^,.,,1,,,  jbp  ygar  .'uuoiiiile'l  to: 


Ccinacli?.n,  Nsv/spritn  Output 
In 'January  140  539  Tonj 


;  in  .laiiuriry  co''.’.|i.,  i  c  u  w'ju  jIr  year  .-uuoiiiile'l  to: 

3IS,7''7  Ion-  in  D<'eem’*ei'  8 1 0,039. 9"5,  all  ilic-rease  of  $3,151,-' 

r.os  tons  ill  .l.iniiar.v.  aercud-  |p;.| 

ilia  lo  New prinf  Seri  i''''  B.iircaii.  i  reccipls  of  the  rail'vay  iiD 

Guipot  in  Crfoda  was  1  t0.r>3!i  ,'S;;:j,sr,s,S61  iielow  Hio.-e , 

turns  aga'm;,  13S.t;83  tons  in  Deceni- .  jujt  .;,nt  uperatiug  expenses! 
lu'i'  and  171.331  ton:-  tn  .lantta  ry  i-^-riucej  by  $36,313,060.  The: 

kfo.  ya:-.  I'ni'rd  Stale;;  n'ilks  tPrn- ,  opi-i-ju iug  ratio,  .showing  Hie  rela- 


STEEL  STOUCTl'RES 
r  PmS'  lf  I^LATE  &  TANK  >VORK 

CAISSONS,  BARGES 

||1  company:  .‘Ij  RAILWAY  &  HIGHWAY  BRIDGES 

SW  ING  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 

I  Ivcli-aiilir  Beenlaiing  Gules  and  Opeialinp:  -Madiincry 
Liflloeks.  Tiinital)les,  Fileclrin  and  Band  Power  Cranes 
Gear  Cull  ill",  Gern'i'ul  Machine  W  ork,  l-'orn-iii"- 


III  out  71.111  toil's  iliiT'ing  till’ inont'i,  |:,,||.j]|tp  (,f  expeu.se.s  to  revenues.' 


cxpeii.se  amortized  to  •$i;6,3i!,  in  Hie 
six  monfh.s  period. 

The  finanelal  Times  reaclies  ti 


ef"-.uiai'''d  with  80  075  teii.s  in 
ce-i'm,'  and  91.317  ton.t  in  -iaui 
1933. 


Wits  iiii  iier  ec-iit.  in  l!)32,  ;is  coni-j 
l-ared  w  ith  95.73  ;  er  cent,  in  DoH.j 
Tlio  Easierii  Lilies  of  Hie  Can-i 


IIlvi)  UFriLi; 


CUMPA] 

LIMITED 

L.vlhim;  (Mo.ATmiAL)  Oi  r. 


Shiprtienis  from  rniteii  B’-a’f  "  adUtii  .National,  ojierated  tinder  Hie  j 
and  (■h’liiaikpii  milks  in  Jantiery  ,  I'l-fii  isijjfcs  of  tlic  .'laritime  l-’rei.glit  ! 
were  39". 781  ions  against  3I!).77'3  -  b-jites  ^rci,  had  gi  'js;-,  revenues  in  i 


.Marine  Department,  comprising  five  pony’s  capital  share.s  were  provtd-  class  of  people  who  .-ire  iiilen'sfed  i  toms  fn  Decemhm',  ttn.l  3G'j.393  tons:  19.32  cif  $17,688,730,  .i  deereasn  of 
lake  and  river  tankers,  lends  to  an  ed,  ;n;d  $35,000  carried  over  a  pro-  ami  aide  to  luiv  BnesfmeiU  secori- i  in  .itiimary  lust  vear.  ( '-imiiittn  i  $5^512,703  from  the  1!)'5!  figures. 


efficient  and  economical  marketing  1  fit  and  loss  account. 


'in  .liiii'iary  lust  vear.  ( '-imiiittn  !  $5^512,703  from  the  11)'5!  figures. 
(  nrllls  slilp’pod  133,0-56  tons  agaiii-st  i  t)], crating  expenses  were  $31,S:;3.- 


llltvxcir  OFFICF.S  .\ND  VVOIIK.S: 

MdXniFVI,  O-FTAW.V  WLNMI-[:«;  VV.XCOt-VlR 
AVHiin.sT  'lORoxrcy  c\i.<;.-\kv 

-M-KMUKS:  I-.DMOXTUX  lUEClI.SV 


IFAVORABLE  YEAR 
IS  REPORTED  BY 
MONTREAL  TRUST 


acts  of  $780,l’SI,  aluiof't  entirely  re- 
!>reaontO(]  hy  invearinoiits  hcl<l.  val- 
liCfl.  ;it,  rosl,  ;;t  8767,1"!).  the  (Hiotcil 
iiiarkci  \;tiup,  lo;  ri*  Jlpconiber  61  at, 
l!).;2.  Iieiii”  .i;!i  1  "i.ooil.  ('nrrent  liu- 
i>ilitii's  anionni  lo  only  ?l,!i78.  aiul 
fapital.  j  i-(.’reriTil  .uitl  coniiiion 
atook.  is  cnrripcl  at  6717, 107). 


Net  Profits  of  $526,070  Com- 

pare  With  $630,070  in  ;  ^  lV^«nufrcturod  By  C.I.L. 

Tile  ninniiiafi HIT 


1931 

DIFFICULT  PERIOD 
Gtxarantced  Trust  Account 


ol  .^c■l  aiu)tlipr 
i  ponniiodity  waa  roconily  added  to 
;ihe  rank!)  of  indiialry  la  Can, Ida  by 
^tho  erection  of  a  anii)lmr  dicliloride 
plant  at  the  Sandwict),  Out.  pio- 

y^tjP<'>’t.v  of  Canadian  Indu.strlal  Lim- 

$18,940,883  and  Estates,  c  ,  ,  , 

*  .1  -'btde  f.oni  sulphur  and  i  lilonne 

Trusts  and  Agency  Accounts i derived  from  the  electrolysis  ofbrine 
At  $798,633,589  1  pumped  out  of  the  enormous  natural 

-  |<iei)o.sits  of  salt  wliieli  underlie  an 

Reflection  of  the  iinfavoral  Ic , ‘'^’’t'lsive  part  of  Southern  Ontario, 
husine.s.s  conditions  existing  gener-  dichloride  is  an  oxidizing 

ally  throughoiit  the  vcaj*  are  found  jakcnt  which  finils  it.s  cdiief  outlet 

in  the  annual  report  of  the  Mont-  !"  '''•■‘kins:  of  aeotaie  silk,  leplae- 

real  Trust  Company  for  the  ycar;'*)^  a  coinmodily  hit.liorto  inii>ortcd. 
ended  December  al'.  1632.  preseiilcd|  process,  which  tiers  in  so  na- 

at  the  ann'iinl  general  meeting  heid  |  ""d  logically  wth  the  other 

in  Montreal  last  week.  ■acitviiies  at  Siindwich.  was  developed 

nf  I  hy  <  .  I.  I).  ehcmlRt.s. 


After  providing  for  expenses 
laanagenient  aeeruod  intciest  and 
all  other  (diargc.s  net  pro  itS'  'O'' |  j 
tilt!  year  amounted  to  $.326,07').  i 
as  against  $630,070,  in  1931. 
whirl!  were  the  highest  in  the  com- 1 
[  I  any’s  hiftory.  After  deduction  ili- j 
I  \  idends  totalling  $310,000  at  tlie  | 

Irate  of  17tf,  reserve  for  Income  ti'x' 

I  of  $6!. 7.38,  pension  fiind  of  $10.00d.  I 

there  remained  u  balance  of  $111.- 1  _ 

311.  PrevMous  surplus  cai  ried  far-  ^  Admbistralion  Was 


UNION  TRUST  CO. 
ASSETS  REACH  A 
NEW  HIGH  LEVEL 


1)1  of  it  and  I 


ward  of  $347,874  left 
loss  balance  of  $462.18.' 

Profit  and  loss  account  figuriS| 
for  the  past  three  years  compare  as' 


$18,132,407  at  End 
of  1932 


follows; 

IP32 

J  I 

r3o 

j 

$ 

s 

% 

I  P.-o^t 

.reo’o 

630.0';  0 

626.2'-a 

1  1  ‘ividend* 

:UO,00‘I 

340,000 

;42('.'i00 

!  'l  ax 

61  .•  5R 

(b'.4.u 

1  V'ospital  8ub 

\ooo 

T‘c.18.  I  und 

lO.OCO 

10,000 

lO.OOO 

Sirplus 

20  4.723 

221, SIR  : 

I’l'o,.  rurplus 

S4..hi?> 

.338 

,  ^  F.  6:  I',  balance 

162,187 

347,874 

643,131  . 

^  I  0  KoierN(» 

i.00.000  1 

Ferwardr.J 

J62,1R7 

a47.«74 

143.1 -.1  ' 

In  capital 

account 

asFctb 

total  1 

|l  $5,236,035  a.s 

agaiust 

$8,564.3 

77  in  i 

1  1931.  Cash  is 

$17,000  higher  at  $853,- i 

I  954,  loans  down  $328,9 

53  front 

$193.-  ; 

PROFITS  ARE  REDUCED 


lo)onlo  3'.)rea)]  I  hp  F)iv-)))c))*l  t.mpi 

Toronto.  .Mfhough  net  p:c)f!ts  cf 
the  I'nicn  Trust  Comiiany.  limited, 
in  1932  were  les;;  than  tlie  )):evious 
3'car  assets  under  iulm'nisti-atiau 
reached  the  higliest  in  the 

company’s  hi.sloi-v.  Act  aftei'  de¬ 
ducting  intei’cst  on  dcnosii.s  a;id 
trust  funds  {nr  investment,  fee.c  and 
management  expenses  of  .$34.3  !1,  ;i 
bitlance  of  $37,833  was  eartieii  for¬ 
ward  in  profit  and  loss  account.- 
Thi.s  compares  with  $35.9S2  in.  the 


636,  mortgage  loans  of  $812,186  The  president,  Mmiiy  F.  Coodei- ' 
as  against  $894,181,  and  socuri- !  ham,  K.C.,  pointed  out  that  owing  to  ; 
ties  valued  at  $5,652,763  down  Irom  jHio  uncertainty  of  the  immediate  | 


$5,695,343.  | outlook,  especially  in  IVcstern  Can-; 

In  the  guaranteed  trust  account  $190,000  was  transferre-d  from  I 

call  loans  are  down  to  $15,992,225 1 '’Ps^rve  fund  and  applied  to  the  i 
from  $20,435,273  and  rash  in  bank ;  "''‘'f'n?  down  of  the  company's  ir- 1 
off  to  $2,948,658  from  $3,605,135.  the  I ''■estments  to  their  approximate  mar- j 


total  being  $18,940,883  against  $20.-1'^®^  December  31.  193l’ 

135.273  in  1931.  Estates,  trusts  and  i  Aft®''  'naking  this  transfer,  there  re 


agency  accounts  are  up  at  $798,633,- ' ’''•''ted  the  sum  of  $400,000  at  the  | 

credit  of  the  reserve  fund  in  addi¬ 
tion  to  an  existing  special  invest-' 
ment  reserve  of  $200,000. 

The  general  manager,  ( D.  Hen-  j 
derson.  in  his  addrc.ss  to  shareho'd- 1 
er.s,  stated  that  security  values  i 


7)89  from  $760,824,823. 

Safisfaefory  Showing. 

Sir  Herbert  S.  Holt,  the  president, 
in  addressing  the  meeting,  staled 
that  considering  the  abnormal  con- j 
ditions  which  continued  through- i  “^^32 

the  year,  the  earnings  of  the 


out 


were  substantially  below 


sheet 
the  valna- 


-•ompany,  which  are  shown  at  a  dc-  provincial  Re-, 

crease  for  the  first  time  in  many  L,i„rar  of  Loan  and  Trust  Tom- i 


.vears.  could  be  viewed  a.s  satisfac-  ^hose  act  by  the  Sup- 

jorj,  the  reduction  in  profits  being  , grinicndent  of  the  Department  of 
largely  accounted  for  b.v  conditions  |  fosuranee  at  Ottawa  for  the  use  of  1 
generally,  due  to  the  falling  off  j  jj^gyrance  rompanies  and 


revenues'  acenilng  to  estates,  safe 
custody  clients  and  others  and  on 
.  which  revenue.s  the  company's  fees 
' .  are  based.  Karnings  are  also  ad- 
I  lersely  affected  by  the  curtailment 
^  Ilf  financing  hy  the  larger  corpor 


rompanies  and  approxi-  | 
mated  actual  market  I’alues.  Mr. 
Henderson  pointed  out  that,  al¬ 
though  net  profits  for  the  year  wore 
less  than  in  1931,  the  total  amount  i 
of  assets  under  administration  at  the  i 
-  -  -  end  of  1932  showed  an  Increase  to  I 

iilions  through  the  modi  uni  of  bond  j  $]gyi:>2.407  and  now  stood  at  the  I 
issues,  the  inactivity  of  our  stock  |  jj,  )]jp  company's  history,  i 

markets,  etc.  Sir  Herbert  stated,  icash  in  hanks  and  Dominion  and, 
tiowever.  that  notwithsfanding  this  ^  Provincial  Government  bonds  in  the 
feature,  it  was  gratifying  to  note  iCompany's  Guaranteed  Trust  Ae- j 
iliat  the  company  had  been  alile.  af-lcoiint  were  enuivalent  to  over  25  peri 
ler  meetin,g  dividend  i  cquiremonts  •  cpnt.  of  the  demand  deposits.  Estates  j 
and  setting  aside  sufficient  sums  to  under  admini.stration  were  also  .siih- i 
pay  income  taxes,  etc.,  to  carry  for-  .stnniially  higher.  The  General  Man- | 
ward  into  profit  and  loss  account  nger  referred  to  the  probability  of  an  ' 
over  $113,000  from  the  year's  oper- [ extension  of  the  existing  moratorla 
ations.  I  in  various  provinces  and  expressed  | 

The  president  also  poinlcd  out  |  the  hope  that  our  legislator.s  would 
that  the  rompaiiy’.s  securitj-  invest-  hear  in  mind  that  the  insurance  and  I 
niontf-  liari  been  written  into  ihcjloan  and  trust  companies  have  their) 
statement  at  market  value.s  and  that  I  own  obligations  to  meet  to  policy- | 
mortgage  inve.stments,  97^7  of  which  ;  holders  who.se  interests  they  are^ 
are  secured  by  city  properties,  are :  bound  to  protect.  I 

practically  100%  in  good  standing  Dr.  .T,  H.  McConnell,  vice-president  i 
and  are  distributed  a.s  follows;  80%  of  the  company,  informed  the  meet- j 
in  Quebec.  10%  in  Onlurio,  and  10^5  :  ing  that  approximately  two-tbirds 
in  the  other  provinces.  The  com-  of  the  total  mortgage  Investments  of ; 
pony’s  loans  on  farm  properties  in  the  company  were  in  modern  homes, 
the  prairie  provinces  amount  tojof  moderate  size  and  cost  in  Toronto’ 
only  6,000  and  in  British  Col-  and  Winnipeg,  and  one-third  in  Im- 1 
umbia  to  about  $20,950.  !  proved  farm  properties.  The  com- | 

Sir  Heri'oert  in  closing  Ills  re- ;  Pany’s  main  mortgage  asset  Is  in  the  | 
marks,  thanked  the  officers  and!  city  of  Toronto,  where  93.61  per  I 
staff  for  their  loyal  and  devoted  ser- I  cent,  of  the  interest  was  co.lccted  m  . 
vice  to  the  company  during  the  year  i  1932,  when  due,  and  a  subslantlal 


nd  congratulated  them  on  being ,  at'iouiit  of  the  balance  has  been  re- ^ 
hie  to  show  so  satisfactory  a  ceived  since  December  ^1.  I 


satisfactory 

statement  in  the  face  of  a  most  try- j 
in  and  difficult  period.  Officers  and  | 
directors  were  re-elected  for  the  en¬ 
suing  year.  ' 


STAND.  SECURITIES 
INCOME  INCREASED 


PETROL  OIL  &  GAS 
PROFITS  HIGHER 


Net  of  $20,626  Compares  With! 
$12,948  in  Previous  j 
Year 


Total  Income  of  Consolidated 
Company  Shown  at  $87,401 
For  5V2  Months  Period 


.\n  increase  in  income  in  com¬ 
parison  with  that  of  the  associalcd 
companies  durin.g  the  correspond¬ 
ing  period  of  1931;  a  reduction  of 
over  50%  in  operating  exiiciises  in 
excess  of  estimates'  made  prior  to 
the  formation  of  the  new  company; 
and  an  appreciation  of  23%  in  mar¬ 
ket  value  of  the  securities  held  in 
ih'O  portfolio;  these  are  the  high- 
tights  of  the  financial  report  of 
I'onsolidatod  Diversified  Stand. ird 
SeOirltics,  Limited,  formed  in  .May, 
1932,  a.s  a  merger  of  the  three  Di¬ 
versified  Standard  Securities,  trusts, 
covering  the  operatiu);  period  of 
approximately  hVi  months  from 
.Tilly  13th  to  Deceinb:'’.'  31st,  1932. 

Tlic  profit  and  lo?!’  .account  shows 
income  from  dividends,  interest  and 
exchange  of  $32,7!i8  and  profits  on 
sale  of  investments  and  rettirn  of 
capital  amounting-  to  $54,603,  mak¬ 
ing  total  revenues  of  linif.lOl.  In¬ 
come  from  dividends,  interest  and 
exchange  dttring  the  5',^  months 
period  covered  by  the  report  but 
not  including  revenue  from  profils 
realized  on  .''eettrities  sold,  was 
equal  to  4.27%  on  the  total  amount 
of  Invested  capital  or  at  the  rate  of 
9.52%  for  the  'full  year.  After  de¬ 
duction  of  expenses,  taxes  and  pre¬ 
ferred  dividends  an.  amount  of  $52,- 
660  was  transferred  to  reserve  for 
capital  profits  realized,  leaving  a 
net  surplus  of  $5,241  to  be  carried 
forward. 

The  balance  sheet  shows  total  as- 


Toronto  Bureau  The  Financial  Time*.  i 
Toronto.—  A  substantial  increase, 
in  not  operating  profits  of  Petrol  Oil! 
and  Gas  f'ompany.  Limited,  is  indi- 1 
cated  in  the  annual  report  for  the, 
year  ended  November  30tli,  1932, the; 
total  being  $20,626,  as  compared  j 
with  $12,948  in  the  corresponding! 
period  a  year  a.go.  Gross  earnings! 
were  slightly  lower  at  $43,303,  as, 
against  $47,257,  hut  oiieratlng  costs! 
were  reduced  from  $34,609  to  $22.-, 
679.  Lower  operating  costs  were! 
due  in  the  main  to  a  fharp  reduc-j 
tiou  in  field  ex-phnsc.i^.  and  admin- 1 
istration  .accoitnt,  which  was  $13,-) 
317  comptired  wth  $24,882.  'The : 
company  completed  a  heavy  drilling! 
campaign  in  the  previous  year,; 
which  raised  production  capacity! 
tuatcrially  and  enabled  the  comrany 
to  slow  (iown  on  field  activities  last 
year.  Dividends  .Vos.  10  and  11  were! 
declared.  ami>t!nting  to  $22,000,  as' 
against  none  a  year  ago.  The  hal- ! 
ance  hrotighl  forward  at  the  begin- 1* 
niiig  of  the.  yctir  \\'as  .$18,185  and, 
the  balance  carried  forward  intoj 
the  new  year  was  $17,112.  I’rofitsj 
were  equal  to  1. 87c  per  .share  on  11ic( 
1,100,000  .shares  outstanding.  ! 

Improvement  was  shown  in  the  - 
working  position  at  the  close  of  the , 
year.  The  increase  in  ourreut  a?- 1 
sets  was  made  up  of  dividend  | 
payable  of  $11,000,  while  cash  stood  | 
at  $26,114.  i 

Properties,  after  depreciation  and ! 
depiction  were  booked  at  $907,806,  | 
against  $908,795  a  year  ago,  while  j 
plants,  less  depreciation  stood  at  j 
$19,370,  against  $22,283,  total  re- j 
serves  for  depreciation  ainountin.g  ] 
to  $35,588. 
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TRUSTEES  EXECUTORS  ADMINISTRATORS 
TRANSFER  AGE^NTS  REGISTRARS 

Tlic  great  majority  of  bosincsj  men  are  now  convinced  that  tlie 
welfare  of  tlici.-  families  will  best  be  assured  by  appointing  a  TRUST 
COMPANY  to  admini.ster  their  estates  tither  alone  or  jointly  with  a 
member  of  the  family  or  a  friend 

■You  have  spent  the  besi  years  of  your  hfe  huild  ng  up  a  heritage  for  the 
protccticr.  and  comfort  of  your  loveJ  ones.  Make  assurance  doubly  sure 
by  appointing  as  your  executor 


Qufck  Afsets  of  $59,797,246 
Compare  With  Public  Lia¬ 
bilities  of  $56,307,239 

PROFITS  UTTLE  LOWER 

Shown  At  $359,749  Against 
$268,135  in  1931— Interesl- 
Bear;ng  Deposits  Are  At  $54,- 
277,883 


Cpcrr'.In^j  Deficit  of  $32,432 
«  Compares  With  $12,031 
n  1931 


PRUDENTIAL  TRUST 

COMPANY,  LIMITED 


WORKING  CAPITAL  DOWN 


lUiaril  of  Dircttojs 
B.  HAL  BROWN.  President 
r-AUI.  GALIBERT,  H  M  CHAtJVlN,  K.C  V.ce  Prriiidri)i"i 
C.  E  MrCUAIG.  RALPH  LOCKE  HON  F  CARREL.  MLC 
O  GORDON  HYDE  K  C  PHILLIP  S  ROSS  G  H  COOK 


Cmeral  Mana)ter;  FRANK  S  TAYLOR  Se.  .  Treas  ALFRED  HALI. 

Mead  Office:  455  ST.  JOHN  STREET,  MONTREAL 

Fratuben  and  Agencies: 

lOKOMO  SWrOIVER  EIIMONTON  ni.f.tx  \  lltllFW 
mid  I.OMION.  I;N<;.,  mi  VI.Miraate.  I  ( Z 


At  I  he  annual  meet  ing  of  .Moiii  i-eal 
City  &.  DiritiicI  Savings  Bank  held 
this  week  shareholders  were  pre- 
sented  with  tlie  financial  siatcnicnt 
for  tlic  year  ended  Deeeniher  3lsi 
bust.  While  tlicre  was 


sonic  coii- 
traclion  in  a  few  of  the  itenif,  wliicli 
were  direcily  iiffected  by  the  Ics.s- 
ened  hiisiiir.s.s  activity  iltiring  tlic 
year,  the  liaiiK  niaint.iinod  it.s  unique 
po.sitioii  of  tieiipa  alilc  lo  report  li¬ 
quid  assets  in  excess  of  liahiliiirs  lo 
the  public,  with  the  large  proportion 
of  its  funds  hivcsicil  in  high-grade 
securities. 

As  was  to  be  exjiected.  profits  of 
fit. i!'. 7 19  were  down  soiiicw  hat  from 
those  of  tlie  previous  jca:.  when 
they  iuiiounleil  to  .$3i;6,l3.'i.  Witli 
the  li.al.aiice  bvouglii  forwai-J  of  8:127.- 
129,  the  total  aviu'.ihle  tor  distribu¬ 
tion  wa.s  .8686.879.  I'roiii  this  was 
paid  four  quarterly  (Itvidenils 
nmo  inling  lo  $210. (loO  and  $6  500 
eonf  :-:liuted  lo  various  cliarltios. 
ie;iv'ng  a  h.-ilance  .it  the  credit  of 
prof  t  iind  loss  of  $400  ,379  to  he 
carried  forw.ard  to  next  year. 

Th.e  iiaianco  siieet  shows  tlial  .al- 


lias  not  lieen  increa.seci  since  1929. 
There  is  outstanding  12.000  shares 

of  class  •-.A"  stock  on  which  flip  cti- 

innlative  preferred  (lit  idend  of  $2  per 
year  lias  not  lieen  paid  in  I931  and 
l!i32.  iimi  15.000  sharp.s  of  class  ''B" 
stock. 

ti.ciiD'o  tecou!.!.  »,Trs  Fnili'd  f'rr,  31«l. 

1!3-:  I!  31 

Vf'  .«17fi..'r38  J4«K.I0t 

( 'i)).t  of  Mli'H  l  -iS..-,37  3‘ir,S4.S 

S)-aing  i*\rrno-  .33. 418  ',4,4:8 

Kxjici.Fra  1«.80i  30.808 


activity  in  tlie  Border  f’ities  area 
of  Giitar.o,  daring  1932.  as  made 
public  by  the  Bordei-  Chamber  of 
I'ommeree.  W'ind.-sor.  .shows  that  2'' 
firms  eaiiie  to  the.  area  during  the 
year  and  are  at  present  (ni.nloying 
aiiproxitiiaiely  400  persons.  Cf  tlic 
new  firm.®.  21  were  entirely  new 
enterprises,  and  seven  were  e-stah- 
lished  in  co-opertit ion  with  existim; 
industries. 


Goodyear  Annual  Meeting 
Called  For  Februarv  20 


i,r;\THi;H  i  xpokts  dim 

Oitawa.  ■  I'iie  export  of  Canadian 
made  leather  footwear  in  Deremher 
last  .showed  a  decrease  in  q:tautit> 
(onipared  with  Decemhor  .19:11  bii; 
an  iiu  roase  in  value.  T  le  total 
iiumher  of  iiairs  exported  during  th*' 
last  mrinlli  of  1932  was  1.521,  valued 
at  $5,551,  comparerl  with  3.27;  pairs 
in  Iteceniher  1931,  valued  at  $4. .512. 


New  Border  Cities  Industries. 

Windsor  .\  retiew  of  industrial 


1930 


would  thereby  be  direaed  to  other  competing  mctal.s 
of  somewhat  similar  characteristics. 

Adequate  plants  and  the  maintenance  of  large  stocks  of 
refined  Nickel  therefore  became  essential. 

Accordingly  in  1924  a  well  planned  program  of  expansion 
was  undertaken  involving  the  expenditure  of  approxi¬ 
mately  fifty  million  dollars  in  Canada;  the  major  projects 
of  this  program  were  completed  in  1930. 

Today  ore  reserves  sufficient  for  100  years  at  the  present 
rate  of  production,  and  one  of  the  largest,  most  efficient 
and  permanent  metal  producing  plants  in  the  world,  say 
to  industry  "Use  Nickel;  we  are  able  to  take  care  of 
vour  rcquircmenrs  no  matter  -what  they  may  be." 

Protecting  those  markets  already  gained  and  ever  seek¬ 
ing  new  ones — Nickel  is  ready  for  the  hiture. 


The  tremendous  industrial  development  of  the  past 
decade  created  a  natural  demand  for  increased  quantities 
of  Nickel  and  Monel  Metal. 

'fhis  natural  demand  was  greatly  augmented  by  the  in- 
tcn.sified  efforts  of  the  company’s  sales  organizatic.n.  Tlic 
productive  capacity  of  mine  -and  [ilant  became  strained. 

It  soon  became  imperative  that  the  company  must  give 
to  purchasers  of  Nickel  and  Monel  Metal  throughout 
the  world,  a  tangible  assurance  of  its  ability  to  take  care 
of  their  requirements  unfailingly  -  that  their  production 
would  be  uninterrupted  no  matter  what  sudden  demand 
for  Nickel  might  spring  up. 

If  this  were  not  done  the  specilic.ation  cf  Nickel  Steels 
and  Monel  Metal  throughout  industry'  would  soon  be 
questioned  on  the  basis  of  doubtful  delivery.  Attention 


AUoNEiV 

Metal 


Greater  use  «f  Nickel 
‘and  Monel  Metal  means 
a  greater  measure  of 
prosperity  for  Canada. 

Jssr^e  ore  reserves  art 
of  little  value  unlese  a 
correspondingly  large 
demana  exists  —  world 
markets  are  cssentiaL 


S'nd  for  ’’The  Slorr  of  Nickel  "  a  imkiet  dealing  uilh  the  hiitorn  and 
dtreltpment  oj  Nickel.  T'rtte  In  ;he  Company  at  2'<  King  S:.  West.  Tf-'v/o. 


THE  ilVTERIVATlONAL  MICKEE 
COMPANY  OF  CANADA 


THE  FINANaAL  TIMES,  MONTREAL,  FEBRUARY  17,  1933. 


R.  EMMET  COX 
DAVID  BURNSIDE 


The  American  Argument  Against  thel 
Debasement  of  Gold 


*  1  fortunate  fact  that  the  great  majority  of  corporation  1  A  »  A  a  \  ^  ^1  1 

tilt  IFtitanrtal  ftittjs  American  Argument  Against  the! 

("ublislied  tvfry  Kntinv  at  051  Cralj  Jjtm-t  VVrsl.  Moiitri'jl,  Supplied.  11  1 

by  the  Montreal  rin.incial  Time*  Publishing  Company,  The  number  Of  companies  Which  present  a  profit  I  lltJ  C£^  111  I  I  IT  1  Tl  111  1 

_ _ and  loss  account  .Showing  net  profits  after  opemting  UCtOClllCl  1  L  ^1  VJ 

R  EMMET  COX  President  expense.s,  taxe.s,  and  depreciation  is  remarkable,  and  '  - 

navin  niiRNmnc  Oonoral  Manager  ®  considerable  number  report  only  eainings  available  harold  L.  keep. 

DAVIU  HUKINMDK  V.etieral  lYlanager  ‘  Prole.sor  ot  Economics,  Cornell  University,  in  the  New  York  Herald- 1  nbune. 

. _ _  .  _  _  —  .  -  -  for  dividends.  Shareholders  of  a  company  are.  surely  ;  .  ■  .  '  ,  : 

J.  W.  TYSON  -  -  Editor.in.Ch.ef  and  M.nagin«  EJtor  entitled  to  know  what  the  operating  ,  O fu^ur 'lit  scXm^i^'R.  V 

A,  R.  W.  YOUNG  ......  -  News  Editor  I  company  were,  also  what  sum  was  paid  out  m  taxes  '  '  '  |  ounce  of  gold  would  accordiiisl.v  en- j  "oul'l  enable  the  American  exporter  | 

R.  G.  SMITH . .  Toronto  Editor  i  and  the  appiopriations  made  for  depreciation  or  any  ''  ’,„Vr  hiillion' lioldor  to  ISO-l's  in-  '<>  get  more  dollars  tor  his  good-.  ! 

-  .'  - ITl-c'T'  ^  shareholders  are  ,  ;,;yp^,^j,l  lo  Sower  iiio"Sold  Content  j  V  of  SvlSt'^shoiild^^^^^^ 

B.sCHU’iioN  I'KICI.  In  Cnn-idri.  uo  -i  vctt;  ^1-7^  ontitlf’d  tu  rcccivi*  whal  (>ulv  one  or  two  Canadian  of  tJio  doll'ir  U  llio  nrosoni  \  '**  of  ...O.Oi  ftlio  prosent.  mint,  ■  *  *  *i  ■.  •  i  *"1  >  * 

».x  month*  In  c.rr,yt  Bninio  55.00  vear  Cnnadmn  lund^.  enuriea  u>  icceu.c  wnai  om>  one  t.i  two  vandumii  ‘  at’Udi  ‘ '  '  pi  ice  of  gold ) .  Ahilitv  to  t^ell  gold  Pound,  aud  if  a  Dntisll  pound  sliOu.  :  , 

In  thr  fmt-.i  Si,o,..  *5.50  .  yc..r.  5^.00  tor  MX  mon.hr.  Companies  supply  in  their  annual  reports,  information  "riling  perhap.s  l.ie  siumgc.st  loj-  dollArs  would  in-  I'avc  a  dollar  \alue  of  $a.‘lu,  as  ...  ; 

1  or......  s..,.*cnn,ion*  55.00  .,  ven. .  5  5  00  tor  .mx  administration  and  l.aruciilarly  i  rue  in  J  d  the  present  lime,  it  is  held  that  ciu  ' 


I  V  1  ’  T' '  ITS'm.  ex ' tind  cost  of  sales:  administration  and  ’'’"'“S-  ' [’'"  ''‘'yy*'’*-’  I  profitableness  of  gold  the  present  lime,  it  is  held  that  ch.  '  Money  grows 

Ml  LtlL  (.  u..t..  *’  operating  e.xpenses:  appropriations  and  charges  of  all  TVlu'  nry*oni''iiinciur,  of  f'.’e  convert  into  U:-..,  rapidly  at  com- 

><tnds:  tLs,%tc.  :  in  posaf  islt:; pri^h!;  ;  .o  ..istrihute  more  |  m'  ^  U 

rci)  Latuiisiei  02bi.  sH  'Vp.iti  rT..  ‘  ,  ;  hinds  ill  wages  and  in  purchases  of  hmes  .-o.JJ  ^ijiains  is  <5..H  grain.,  ijavnigs  aepo»i 

There  has  been  apparently  no  great  effort  by  com- ,  tor  SCI  oral  l•.■asoll.v  i  maloriul.s.  Hut  it  would  lake  a  con- !  7S.!)4  divide,Dd  by  18  is  4.o8).  And  ted  with  Canada 

-'-'1.  o..>  airfrt  Krpr^-sr'iirti '«■  h  \  panics  ill  publishing  their  skeleton  annual  iciiorts  to  (.. .  1"' ,  inaitcr.  im'  Ptau.  ^idorai.lr  (hne  for  .suoli  enlarged  '*  the  wheat  .«ellei'  could  obtain  $4.3, S  (  Permanent  tarn 

urs.  M«iu  ..4u-'  ,.4ou  i  imorovo  this  service  to  thoil*  sharphnhlcrs.  Anri  if  such  _ .-!!A • I>ro(lnciion  to  effoef  iiiiich  of  ri  I  abroad  for  that  which  now  realizt.s  the  Iiiffh  rale  of 


*»r  from  io>'  tc>ponMiblr  Adverlisinjj 

C  -MU.I:  \l)r>R(  I  intimcs  .  U'  L  .  (  .idr 

MF.Al>  ofiKl  Moutruit. 
mrnt 

'MORON  I*  Jlj  I  It  1  ,  jjo  Krpr^ 

R 1 1 1  »*n  I;  'll  ■  *  Pl)'''nr5.  t  li<iu  .?4u>  24ou 

'v  r:sTi  R\  R(  f'R(;..si.\T-\  1 1\  r  Cco  n.  (juiu 
ver  I  V  .jncouvt  r,  B.t  . 

I  MVnON.  |-\i;  t'l  I-..  C,  2.  U.»v 

rr^rnlaf  ivf*. 


COMPOUNDED  HALF 
YEARLY  I - 7— 


operating  e^xpenses:  appropriations  and  charges  of  all  .'.T  nro'^^nnV^Mnri nn^  of  Du'  50i*n '  ■  wiuilri  nnriouhtedlj’  lead  ;  P*>und  would  convert  into  S4...,x 

kinds-  tLes  etc  .  now  ^  ^  producers  In  distrihute  more  !  under  an  eighteen  grain  dollar 

r  s  p  I  >**  ■  I  •  ,  hinds  in  wages  and  in  purcliascs  of  j  times  2.>.22  grains  is  <8.tM  grain;  . 

There  has  been  apparently  no  great  effort  by  com- /ur  several  reasons  i  n.aferiuls.  But  B  would  fake  a.  cou- 1  7S.!)4  divide.nd  by  IS  U  4.o8).  Aud  , 


1J4  \  improve  this  service  to  their  shareholders.  And  if  such  dfinre^Ieion  "r..Yno^5i>nPiovi  f^nnriiti'»n<  I>i’*>dnciion  to  effoef  nnich  of  a  I  •'’‘Uroad  for  that  which  now  realize 

N  t..  P-  Tiro  can  make  public  their  financial  statements  within  prevail  lod.ay.  and.  as  ii  second  mat-  .lie  ages  ‘  ,  <>'  wheat  al.so  would  vise? 


_ one  month  trom  the  close  of  their  fi.scal  periods,  surely  i  ’’’  <"nti.n  lo 

,  "  ■■  —  -  •  X  .  1.  fl'e  special  mleiasis  of  a,iriciilliire. 

I)riniii1*,,th,  inicust.^  ni  i>irv{<tttui  piihltc  in  t)w  there  are  few  companio.s  that  should  require  two.  three,  f  ,  -  -  -  ■  ,  ,  ..... 

>.^7,ri  *h.,t  ,lu  ro,„idr„r,  of  rapftulis  ...cvtml  to  thr  ,,^1^  even  four  months  for  the  pre.sentation  of  their  pre.snmahly  would  re- I  <*«<■••  as  many  pounds  otlhe.r 

^tah,iu„  Of  to, flo  /„o.x/ev;/„  of  u,du.^tn,  onci  r,.,  pe  Imus  urTnt' to  l  ie  f  eties  f  i <"  »  smaller  ;  enrreney  for  our  wheal;  and  5\oul.. 

■,r,,f,.i„n-nl  of  o,n  c  vmov.  v  Mgiirrs  Im  ■  noneiH^  he  as  ihei'l.e  pound  continue  lo  exchange  for- 

■'.-.(5NTf:F\I  FPIU-W  [.TBrUAKV  IT  l!i3:;  -ir-mmeniT  in  ih,  ".moral  ' '■ptlcPal  Ueserve  note,  the  ;  represent  78.94  grawis  of  gold?  Th, 

A  Possible  Source  of  Tax  Revenue  eondemn-Mio.'.  m.v  tvo.-  '''lost  important  consequence  of  this  i  oaly  reasonable  expectation  is  thr.  ,  [  ^  f  jj  k,  I  ^  k.B  M 

A  rossiDle  30Ulce  ot  lax  Kevenue.  (a.ssuming  the  new  dollar  to  i  both  the  pound  price  of  wheal,  and  UjlMM 

1  ,  13  £  T*  Ui  r.VAN'CE  Jtliiii.stcr  Rhodes  faces  it  i.s  geuerallv  .  ho  dm  .o-.m-  .Vm  .1.  iniMu  i‘-oniaiii  IS  grains)  would  be  to  re- . ’'‘e  Sold  v.aluc  of  the  pound  would,  ■MUAkULJiafiSUJUUUlUII 

Just  Beggin.g  for  Trouble.  p  x  x  xcr.  .muu.sici  itnoues  latc.  .  u  s  geut  a  j  1,1  daugci  '  ;aii  ih.  .r.isui  c  iiii^hi  |  ^ ^  The  nound  price  of  wheat  ^  320  Biy  St.  Toronto 

admiUed,  an  unusually  ditficult  assignment  in  lead  to  a  serious  P"*d  nin  .  iiollaierul  for  Federal  Reserve  notes  '  "‘’"*54  tend  to  fall  if  for  no  other  • 

.51. K  i.t  clieai)  money  i..  cope  with  a  .situation  fiTiding  adequate  .ndditional  revenues  for  hi.s  1933  bu.i  ''  'Hide  dmddful.  houever  ,vith  the,  twelve  Fed-  rea.“on  than  the  intensified  rush  of  ,  . 

1  aetually  .  re;. ted  by  an  impairmmt  of  credit  oet.  .-Vry  upward  revision  ol  rates  in  existing  forms  ;  ''■|■h'e'"bomw  ' R‘‘«i‘rve  agents.  The  release  of  !  American  wlieat  Jioldors  lo  obtain  j  exceed  $70, COO  000. 

1-  not  new  in  tiims  -iieii  a-,  we  are  now  experiencing.  '  „r  taxaticn  app.-uentlv  woiiid  be  of  doubtful  efficacy,  I  infla/i.m  im  ^10*111^1- ’friclitens  as'it  ! would  swell  tiie  already  ; ‘I'b  more  profitable  forcip  sales;  |  -- 

The  r-ilitual  oucc.-Hiecr.-  ai  Ottawa  may  he  expected  ovidentlv  .t  i.s  not  the  intention  of  the  government  to  '  did.  and  the  damao'  of  cxiensive  gold  i  -^"perabiiadanl  re.serves  of  the  Re-  •  aiid  fhe  dollar  ue  ot  the  pound  .  f^rngn  con.sequences  mils 

^  .  .  •  .  ,  1  •  J  ^  ,  s.vt,.  I  .  ciKi,.  oKm*  x-^ervo  banks,  and  would  enable  tend  lo  lail  Decau&e  oiner-  be  to  encourage  the  various  nation 

!fi  brin^:  in  a  vanety  o.  piopo.^als  <Iunng  omsirieratior  nmke  an}  nota.blo  ebange  in  the  tariff  scheriuies  at  th:.^  |  ;’j**\^** Kesorvo  l):inks  to  carry  further  than  ^  Kngland  would  be  Drosuined  to  ;  to  engage  in  a  race  (o  d(M>recia!' 
•f  rhe  Ttank  .\c*  At  Washingt-m  il.ere  are  more  than  tino..  wh-Te  new  .sources  of  ta.xalion  are  not  emsy  to  somewhat  by  ;in  ininirdiate  an-  is  po.ssible  their  di.seoiint  i  l>e  short  of  the  dollar  credits  needed  (fieir  nirrencics  at  the  fastest  raci 

.1  scm.'  i.f  pills.  I  ..iVv.i'ving-  projects  for  inflation,  fim,.  i  .  of  oiieu-niarket  operations.  Hiir  'lo  pay  for  it.s  enlarged  imports.  Jf  ,  Klability  in  world  f.ra.Jc  is  mil  to  l> 


aceunnilated  liiroiigb  the  ages.  .  wheat  also  would  vise? 

(hi  In  ihe  second  place,  other  answer  seems  quite  obvious, 

lorin.s  of  currency  could  be  convert-  |  'Yould  Hritisb  nurcliasers  continia 


»4.s,s  I  Permanent  tarn 
ilizf.s  I  the  high  rate  of 
sold  '  40'^  the  interest 
price  being  compound¬ 
ed  hall  yearly. 


Founded  1S5S 


>i(5NTf:T:AI.  FKIUAV,  FFBRU.AKV  IT,  1933 


A  Possible  Source  of  Tax  Revenue. 


Just  Beggin.g  for  Trouble. 


actually  .  re:. ted  ii.\  an  impairment  of  credit 


320  Biy  St,  Toronto 
Assets  exceed  $70,000  000. 


•f  the  Ttank  .Ac* 

I  .scm.'  I.f  pills. 


Wasliingt-m  il.ere  are  more  tiian  tino..  wh-Te  new  .sources  of  ta.xalion  are  not  ea.sy  to  somewhat  by  ;in  ininiediate  an- 

•'  nouncem.-nt  l»v  (  ongress.  much 

K., lying-  projects  for  inflation.  fi„d.  i  alcag  the  lines’ ..f  the  Bn.giish  pro- 

a-i-n'-’-nis  olher.s  ire  .-ai'!  to  b*  budget  suggestion  lia.-  Iieen  subinilteil  lo  The  ' ‘■‘’dure,  of  a  gold  embargo,  pending 

atement  is  ma.ie  by  Crd.  I*con,aro  ^  practical  ring  t,.  u.  not  '  complei.on  o!  final  arran.ge- 

■iii.i  T.-i.wii  r-fmir.nnv  that  similai  ,  -  i  o  iiicnts.  .\t  any  rate,  the  tth-ASiire 

and  Titi.s  Comranv  I  at  .  1  probable  tncrca.sed  .should  be  stil..icctcd  to  more  ftin- 

atc'l  -.nd  di.-.-u.-sed  t.itoc.g.  m.  ipy. mie  to  lh«  .govcrnnient.  bttt  also  as  a  partial  solti-  daniental  analysis  tltiin  it  lias  been 

free  Sliver  i-ampa:gn.s  .u  .lie  i;oii.  al  lea.st,  .1  a  i.ri.biem  which  ha-  been  one  of  receiving. 

nearly  40  years  ago.  t.ml  in  -.h.  ,  import.tncc  to  the  Cana-liai.  hanks  in  lecent  f.’"'.'’  7;-‘'  l■'■oI-osal 

in  -th.v  iit.nr5Y<;;i.3n  t*»’  !h-  Tri-.  ^  nuisT  riistinj:ui;*!j  tMiciiiIlv  Detwevii 

111  {.nt  itprt.,  ]  .  a.  ^  increasing  rebxtive  burden  ot  expense  on  iis  domestic  a'Ti.)  its  ft)!Tien  im])lica- I 


.1  .seme  Ilf  hills,  imh'.i'ving-  projects  for  inflation,  fimi. 

;  efore  rnngrt-.ss  anO  n-i-ne'->iis  olher.s  are  .-ai'!  to  h*  buduel  so 

in  preparalion.  The  .statement  is  made  hy  Crd.  la-on.ard  i-ir!an---ial  Time* 
I'  -Vyers.  of  111.' ( Tevelari'i  Trust  Company  Ih.at  simiiai  from  th-- 

urnpo-.als  were  advoratcl  -.nd  'li.-i-ii.ss.-'ii  tiii'.ughoii  rev*  n'le  lo  Ih"  < 
•be  n.i'ion  'luting  the  free  silver  .-ampaign.-  at  ii'.e  , 

;cprr-:-siori  ...  the  fiOs.  nearly  40  years  ago.  airl  in  -..hi  g, owing  import, 
greenback  campaign  in  the  'iepres.sion  of  til,-  T'l;  .  ^  ,u  . 


nearly  00  .v.-Hrs  ag.,..  .'Jo  far  a.s  talk  of  m.mey  manipo-  cheeking  on  interest  hearing  account.-.  The  ,-ng.ge.s- 
i.iMon  is  '  (meerned.  the  dev eiopmcnt.s  ot  this  depic.-'.-ion  that  the  ,stam|i  ta.x  on  clieques  issued  again.s* 

.  le  running  irue  to  liistorical  piv'cedent.  I h.-r  t.rsiii'.  ^^^ving.s  accounts  should  be  increased  siibst, antially ; 


chetiues  up  to  $2.;  2  cents  from  .S2,  iq)  to  ,S.j.;  ;!  cenl.s  dity  prices 


111-  moveiii'.i’t.  (  oloncl  .Ayers  says.  possibl.v  pul  on  a  graded  scale,  sucli  as  I  cent  on 

If.  ..-i-  who  liglit  again.st  tinkering  " ‘y’  chetiues  up  to  $2.;  2  cents  from  .S2.  iij)  to  ,S.j.  ;!  cei.li 

‘ufonev  have  allowe.i  tliemselves  to  be  lalsel.v 

labeled  '  1.-  ilelTalihrd.sis.  By  any  reasonable.  .>o.  up  to  .>10.:  and  so  on.  ranging  up  lo  o  maxi 

-hand.-ir'I.  ncccs-ary  deflation  ha.s  been  completed.  nmni  of  10  cent-s- on  cheques  of  .SIOO.  ami  ova  i 

.i-'l  no  rcspon.-ible  observer  advocates  any  more  obicction  inav  be  put  forwaid  that  the  toilovvmg 

I'l  ii.  To.i.-iv,  vve  .are  till  for  that  proee.ss  vaguely  ,  .J-  ,  ■  . 

■iral  vu.iou.siv  implie.l  ,ii  the  word  inflation.  Bui  sugge.-tion  woiila  mean  tne  impo.-ition  vu 

lb'  wav  lo  set  it  in  motion  is  not  lo  begin  b\  anotlici-  •nuisance  ’  tax.  There  are  occasions,  however 

I  reatin.u  a  .  uiTcncy  ii.atiic,  but  by  removing  the  and  the  present  juncture  appeai.s  to  be  one  of  them, 

•  Icment--  ol  ih.-trnsL  -which  are  now  the  main  fac-  when  '  nuisance"  taxe.s  imi.sl  be  re.s(.irtcd  to  if  llicnev  es- 

iirs  in  j'.rc  \ mi  ing  free  u,-  of  tiio  c-asii  and  credit  .  .  , 

I’  ail-ii.!.-  "  ^'^^*’-*diial  levenuc  is  lo  oe  found  l^y  the  govern- 

.Vi-e'ma'kabl-  fyaime  of  the  vanou.-  agitations  toi  In  this  particular  ca.se  too.  the  nuisance  foal  tires 

iillation  is  !ha;  hisfor-  fails  to  re.-ord  an  instance  of  a  tax  would  be  offset  to  .some  extent  by  the  bene- 

..  J  .  .  o,  /  . .  Jr.  ft  ,  nts  derived  bv  the  banks  fioni  the  probable  <irying:  up 

leriion  nri.tpliri;;  intlation  doliberalelv.  When,  in  tbe  •*  ^  j  fs  t 

i.-isi,  cn-en.-ie.-  have  been  .lebase.I.'  it  has  been  dv  “  n-^'eriai  proportion  of  the  flood  of  cheques  for 

esuit  of  e.-omamic  .imipulsion.  Therefore,  deliberate  amounUs.  ranging  from  one  dollar  up  '.o  live 


ks  in  lecent  mialvsi-  ot  rh'-  proiiosal 

nnisr  dislingiii-I.  i-.ucfiilly  between 
exjiense  on  j,j;  .jomestic  i-ji.l  its  fondgn  i.niilica- 
Tlie  sngges-  lions.  .Astmiiii.,g  fir.-t  of  all  i!iai  tiiis 
sued  a"ain.sf  coiintrv  is  reganlcii  as  an  isolated 
iibst,antiallv-  '-aMon.  one  uilhmii  foroi.gn  cantacis, 
’  M  liai  reason  is  ilicre  to  assume  tliai, 
-  I  cent  on  ,ju.  ,.f,-p[.,  ||,j,  ..lan  iipon  eoniino- 


from  .So.  up  to  SB).:  and  so  on.  ranging  up  lo  a  maxi-  l>asie  argiimvni  r.ir  ibe  sebeme  may.  i  ol  tlu’  ,co|i|  collateral  lor  l-ctierai 

..  ...  .  .  1  lor  vaiit  of  a  heili-i'  nain**  lie  leriiu'd  !  ivc.serve  nolv*.s  iniglil  bi-  assi.stancv'  in 

miini  of  10  cent-s- on  cheques  ol  .MOO.  ami  ova  i  ‘  "  "-.'i  "■  ..  ..o... .  ...  i.iii.vu  i  ,, 

J  Ihe  -‘aol.l  nug.gei  llu-ory  ol  pnecs.  i  ■>"  ex.iansionistie  campaign.  It  vve 

The  objection  may  be  put  forwaid  that  Ihe  toilovvmg  Thu.-  we  are  iiifonneil  iliai  wiieii  I  i'^ere  now  driving  desperately  io  in- 

ont  of  this  sugge.sfion  would  mean  the  imiio.sition  tif  i'-nv  a  sack  of  il'.-.ir  tor  $1  1  am  not  Hale  liy  expanding  1-ederal  Itesm-ve 

..  ...  ...  .  (o  tiiibk  *»f  iiiv  ii.'ivineni  a-  tlie  ten-  :  ooen-niarkel  pui't'iiases,  fiossililv 

anothci-  nuisance  tax.  riiere  arc  occasions,  however  ‘  'oo  s  -v  ...v  i.i.i.nio  ...  i...  .i..  .  .  ^  '  .  ..  • 


amathci-  "nuisance"  tax.  There  are  occasions,  however 
and  the  present  juncture  appeai.s  to  be  one  of  them. 
When  'nuisance"  taxe.s  imi.sl  be  re.-i.irtcd  to  if  Uifneces- 
.-ary  additional  levenuc  i.s  lo  oe  fotind  l^y  die  govern- 


novv  ituii  die  Glass-Steagall  bill  has  '  England,  however,  should  inflate  s-j  .  .-ccured  in  this  way.  'fo  propose  dm 
IioccMiic  law.  iho  KosfT\o  hanks,  ^  hold  up  the  pound  |)ricc  oT  the  nation  whPeh  with  I'rancc  ocen 

under  iireseni  conditions,  can  om-  "beat,  the  gold  value  of  the  potinci  pies  the  stroiygest  position  of  al 
ploy  ibeii  oprn-niarkct  powers  pi  j  "ould  tend  to  fall  even  faster.  In  countries  in  file  world  should  depre 
siicli  a  wa.v  as  lo  enlarge  member,  other  words,  the  same  actioD  (re-  elate  the  gold  value  of  its  money  i. 
■bank  reserves  liy  aniouiUs  ninnin.g  dueiag  tlie  gold  content  of  the  dol-i  strange  doctrine  indccl  Gold  depre 
into  hundreds  of  millions  of  dvdlars.  Ihr)  which  iniglit  temporarily  in-  elation  should  be  die  fate  of  tli* 
Releasin.g  gold  collateral  in  a  liank-  !  c'lease  the  profitableness  of  onr  ex-  ,  v.  eak.  not  of  Ihe  strong,  currciicie 

ing  .sv.-ieni  already  iiossessed  of  a  Porting  must  pari  passu  discourage  j  of  the  wurid. 

billion  and  a  half  dollars  .of  .stii-plu.-  HrilisU  export  trade.  \ve  cannot  i  3'he  tact  that  it  is  a  fuiiciion.  so  i* 

gold  could  not  have  nun  li  effect  (fi'*'  1)"-'  dollar  an  e.xchange  advau-  speak,  of  cxchaivge  rales  to  move  .-' 

upon  iiriccs.  ,  la.ge  over  the  pound,  withonf  put- ,  as  to  balance  outward  and  inwari 

A-  e  T  Ming  tlio  pound  at  a  Uisadvantaga  ■  payments  seems  at  die  present  tim« 

I  nd.-i-  dificreni  cunditmiis  iban  "i'l'  the  dollar.  Kcononiic  law  i.s  in- ,  p.  be  only  diml.v  .-mupreiuiided  1.; 
Iliose  wiiicii  now  prevaii.  tlie  release  ’ ..  ....  ...,  * ^eneial  iniblic.  Ibe  tailiire  b 

of  tlu'  col'l  ('ollateral  for  l-’cderai  ,  ,  .  ,  perceive  lliis  fnnciion  ot  Ihe  ex 

Ivcscrve  nolo.-  might  bv-  assi.-tance  m  'I’-:  n‘“r  '  i  rate  is  attribula ble.  of  com 

•  in  expansionistie  campaign.  If  vve:"‘‘>-^  Kiiglaml  loll  from  the  gold  *  se,  to  the  fact  that  under  die  gol. 
w'ere  now  driviug  .lesperatelv  to  in-  f  ,  •‘Standard  the  exchanges  can  flnctnat' 

flute  bv  cxnandinu  Federal  Re.-erve  "I*  ’  /"!  >'  But  now 

ooen-market  purchases.  possiblv  l:"*^  **'*;^  ‘'‘’"''I  ""t  '  "Hli  so  ina-iy  connlncs  off  the  gol, 

vvitli  the  inicniion  of  providing  .  i  «<a»<iard.  exchange  flucniatlon 

I'-]  II  I-- vet  I'l  Ihe  nif-in-  of  cniicc'i-i'.in.-  obligations.  Witli  mtist  dcvclop  die  eorrective  fnrev- 


'!  lie  licneficial?  'ITie  ;  diose  wiiicii  now  prevaii.  die  release 


lo  tilink  mT  iii\  ;i-<  tlu'  ton-  !  oiM'ii-jjiurkot  piirt’lKisos,  |)ossjI»lv  *  ..  j  /  ,  *  ,  ^ 

1  I'  A-i  I  .1  I  ,  ^  1  vv'iiii  I'le  ini, -Hi.. 'I  nr/.vi.rne  acciiiuulale  siilltcient  foreign  ere-  standard.  exchange  t  uci nation 

rioj’  ol  %\  IJiiflu'r  I  am  lo  rTaaru  l^^UM  lOo  iniTnuoii  ol  pi  (.>\  lu.iiij  ;  ^  i  i*  ...  , 

mv  o  fe.  ug  -  ,  !'it  I  f  c  1,  c  n- i  banks  wit h  dm  means  of  siib.-cribing  /?,  'obligations.  W  itU  mtis  develop  (ho  eorrective  force 

"Ntinrc  2  >  crai„,--  ||  ‘nw  dm  '  f-r  billions  of  dollars  of  government  '”11  of  the  pound  loreign  mony  for  the  perlormance  ot  vv  iicl.  w 
d  d!  r  s’w.uld  be  ch.-nicv-d  ineigliteen  |l^^  i lie  government  eotild iHo  prcvtoius iv  viepe.nmd  on  gold  mow 

..  u  I  I  I  .  ,,,,  ..vinntiv-e  nnhiie  ve,  „  u  -  »  ( irv  Kiiglisli  iiioney.  uiid  thiis  dm'mt-ni.s.  In  this  country  we  v-erta  n 

grains,  dial  Int  'l  gold.  ii  is  eon- .  engage  in  an  extensive  pnblie  worKsl  .  ,  u..„  ■  i,.  . . .  . .  ,  . 


mla'H.n  w'.ulil  be  an  v.-onomic  experiment,  the  result.-  S-5  ibrough  the  bank 


•  ■  wlueh  coi.hi  onlv  be  vonjeelureU  without  the  aid  account.-  ,  , 

"I  expv  rmncc.  And  lais  should  not  Im  forgotten,  dm'  T'bc  reasons  for  (he  I.m.img  ot  i.w  upwa.vi  levisioo  plan  is  thus  vp.ite  .  in-ide.  'a  laci.  i,  wi  dm  lo-serve  banks  aw 

,,  ,,  ,  -  ,  ,  ,  X  ,  (et'i-o  I  the<iue  tax  lo  ravines  accounts  ire  both  obvious  simple  th.ii  »!..'■  \.itnfb‘!s  ii  .u  !  V  ‘ink- 

'1  all  ’lu'so  (.ountnos  ulicre  intlal.ion  has  been  lorcori  .  ^  ^  .  ,  •  Mio  futiiiu*  na-  ncc'ri  i«»  ma):r  an\  ai-  ,'^rili  nnllmu.^  im»ro  ol  lonrlin^  or  in- 

in  governments  p.i.MicuIaily  .since  the  Great  War,  dm  eminendy  .soiinii.  In  the  tirst  place,  business  i.s  oliserve  on  eci  economic  j  '  e.-ling  power  wiilioul  endangering 

■'■feet  has  been  to  reward  .-peculation  ami  penalize  <^arrying  loo  heavy  a  ioad  of  taxation  now  fur  any  princiides  in  die  regulation  -.f  onr  |  dudr  lioidiim.s  of  fr. .gold.  Tue 

,,  r,  ,,  „  ,  ,,  ,  _ _  I  additional  burdens  sucli  as  an  addition  lo  the  cheque  business  life,  l-'or  it  would  seeml'  i'rly  proponerii -  ol  die  .-tal'iU/.ed 

thrift.  Coin  ol  unbalanced  sroverninental  bucl^rets.  ^  ww.,.!.....  i  ii..-, 

c". ,  ta-A.  to  be  imposed  upon  it.  Tn  dm-  seeund  place.l'bid  it.  al  any  fuiure  i  ime,  w  e  should  do  lai  i  v  nl,  mi  I.i.ed  udiuin.g  iiv 
.iiflation.  lU  judge  by  the  i  .spenence  oi  Rus.siu.  (jti-  .  jvi  ,  gel  into  auotlier  such  impasse  as  ai  i  gold  eoniciii  oi  die  dollar  for  die 

many.  .Vustria.  Hungary,  Poland.  Bavaria.  Rumania,  b^’^'and  -accounts,  which  are  earned  ly  business,  indus-  ;,ll  we  would  liave  to  do  !  pm  iiose  of  overcoming  die  eim-  v  - 

i-'rance,  Belgium.  Greece,  Italy  and  Portugal,  was  bear-  lo  avoid  ilu-  Imrden  of  excessive  iiir  i  tinences  of  deficiem  liank  re.-erve.-. 

. .  ' . _ _  iag,  hence  one  of  the  chief  objects  of  the  tax  the  debtedness  would  be  lo  rc'lefiiu-  die  'I'lu-y  usuhIIv  diii  iioi  argue  dial 

;  ’  ■  .  \  ‘  granting  to  the  banks  of  relief  from  an  expcr,.iive  evil  dollar  in  icniis  of  its  gold  content,  dmir  plan  would  be  needed  m  a 

ihe  public  demanu  tor  ileliberale  intlation  as  a  “  "  h'l-  W  ''""bi  1'.'  """  .-iroke  <if  time  win  n  dm  power  of  di,-  bank- 

policv  might  lie  likened  to  a  child  asking  for  bitter  "otic  c  ac  ing.  .-j.-tem  t'l  r-xtend  credit  is  a- 

.  I  .u  .  •  I-  .  V  lu,  .  Taxes  apart  from  customs  duties  which  an  of  anv  ••..  v-  .-5  '  ;  r'-ai  a-  at  present 

nmdicinc  and  that  indicates  m  how  tar  Ihe  rliTUv-.  -  ^  a.  at  onsem. 

,  .  assi.-tance  to  the  communitv  other  than  to  snppiv  reve-  The  riailism  ui  die  niig.get  ilieorv  ,  'I'lie  udvoeaies  'if  the  plan  luii-ao:. 

■on  lia-  i.pset  the  usual  order  vit  things.  _  _  . . .  o.  '  '  i...  n.,i„,ifi..,i 


menl.  in  thi.s  jiai  ticiilar  case  too.  the  miisanct.  foal  tires  Hiatus,  dial  tut  '1  go.i..  ti  is  eon-.  *_  -■  _  ■  v  1  >  v  uss 

.  .  ,,  ,  .....  tended,  would  take  'in  a  dol  lar  value  '  Pf-'t-U-a  m ;  if,  in  tins  iirneess  itm  Ite- 

'•t  the  ta.x  woul'd  be  oifsct  to  .some  exLcnt  by  the  bene-  ■_>;;  jj.isv  iiq  dnitars.  or  st.L’.S.  in  serve  lianks  luid  nm  short  of  gold: 

fits  derived  by  the  banks  from  tlm  probable  drying  uj,  other  vvords.  it  is  lield  dial  Iiy  jug-  |  under  dicse  eond'Lioiis  die  lelea.-v.-  of 

of  a  materia]  {irop'irtion  of  die  flood  of  chcmies  foi  giing  die  goal  conieni  of  'he  dollar  i  r'line  ot  ilie  gol,i  eollaieral  in  il'o 

.-mall  amounts,  ranging  from  one  dollar  up  ' '.o  live  as  vve  please  w ,•  have  it  iii  niir  power  i  liands  of  Pederal  Iteserv^e  agculs 

,  ,,  ,,  ,  1  .1  ,  1  I  to  niailipulalc  price  a-.vrages  a.-  wo  im.al't  I'c  lielpfni.  Hut  the  aliove 

viollars,  that  now  g.i  ihr'.ugh  the  banks  dra.-n  on  | ,  ondidons  d'l  not  summarize  dm  e.x- 

intei’est  liearing  account.-.  llit-  iinderlviiiL:  idiiiosiitiiiv  'ii  dm  !  i.-ling  'aiiiatioii.  .\s  iiefore  iiidic’al- 


■  in  governments  part iciilaily  .since  the  Great  War,  tlm  """  emmeauv  .somm,  me  msc  pmcc.  ousmess  is  observe  cri  v'ct  venom ic  h  esdn.c  pow  er  wi 

■'■feet  has  been  bi  reward  .speculation  ami  penalize  loo  heavy  a  load  of  taxation  now  tor  any  principles  in  die  regnlaiion  -.f  .mr  |  ibcir  hoidings  of 

-hnft.  Born  of  unbalanced  governmental  budgets.  '^'J'litional  burdens  such  as  an  addition  lo  the  cheque  businps  life.  I'-or  ir  would  j  .y  b* '"’‘/"y;;,'.' 

.-fi.jo,,*  Ur  1  tu>  V,  ..rionr  .  c  Pii'uii  r,,  '■'I'  bupo.sed  upon  it.  Tn  the  second  place.  I 'bat  '1.  al  a  i.v  dii  ure  i  ime,  w  e  should  d  lai  ((Hl.mil.i. 

.iiflation.  lu  judge  by  the  i  .spenence  oi  Russia,  (jti-  ,  jvi  ,  sCi,  into  anotlier  such  impas.se  as  ai  i  fold  coniciii  ‘U  i 

nr,,.  v,,-i,.  .  ii...  ririn.,  I  is..,..,rin  p,.r.,..nin  Uemaiid  -accounts.  wliicli  aPC  caiTied  Viv  Ijusitiess,  indus-  ,  ,  ,  ,,  .,i  ■  i  .  .  ,  w  i,  ii  i.,,cr.  „i  i.rorr- 


‘  Parish  Pump’*  Policies  Out  of  Date, 


\  .s  u  laool  point  ol  view  on  one  of  many  quack 
-  ‘  remedies  put  forward  f*>r  the  relief  of  uneinploy- 


ing,  hence  one  of  the  chief  objects  of  the  ta.x  the  debtedness  winild  be  lo  re'lefiue  tlic  ’I'lmy  usuhIIv  difl  iioi  argue  duu 

granting  to  the  banks  of  relief  from  an  ei'Cpen.iive  evil  dollar  in  icnns  ol  its  gold  content,  their  idan  w'liild  Im  imeded  at  a 

un  1.  nir;„rv  Tlils  vvc  ('oiilii  (I"  lo  oue  .-irokc  of  time  w  in  n  dm  power  ol  die  bank- 

-  would  bo  lacking. 

Taxes  apart  from  cu.-toms  duties  which  an  of  any  ••.•  v-  ■'.■•  .-5  '  ;,r<‘ai  a-  at  present, 

assi.-tance  to  the  eommunity  other  than  to  supply  reve-  The  realism  oi  die  niig.get  dmorv  |  'I'lie  udvoeaies  'if  the  plan  luniio:. 
nues.  are.  all  roo  few:  which  fact  alone  st.mip,-  tlm  of  prices  i.s,  neverdmicss.  finesdon-  be  peniiitied  dieretore  lo  as.sniuc 
cheque  tax  suggestion  as  one  worthv  of  .-mm  "msi- , -‘"iG  The  medium  of  payment  of  this  "idiont  proof  that  a  re-definition  of 
"  .  ■  •  .  eoiiniry  ccnsist.-  principally  ot  lianl:  tlie  .gold  redeinpiion  value  ot  dm 

deration.  deiiosit.s.  with  a  Kiiriiikling  of  hank-  dollar  would  anioinaticall.v  rai.-e 

- - -  miles,  goveiniimm  )>aper  and  silver  frices.  .Aside  from  dm  excci'lions 


cheque  tax  suggestion  as  one  worthy  of  sum 
deration. 


lieprceiadon  of  tlie  pound  has  en-  !y  assume  diai  .-oaiodiing  is  vvron 
eonraged  British  exports.  For  this  it  we  are  hindered  in  offoris  to  keci 
emintiy  lo  duplicate  tlie  British  ac-  imercoiiiitry  irado  ec;-j-tandy  mu 
tion  and  undertake  a  policy  which  j  lialanccd.  .As  a  case  in  point,  wiij 
;  w  ould  eansp  the  gold  value  of  the  i  ness  Ihe  presenl  A’lmricun ‘‘reseni 
'dollar  to  fall  would  again  exert  a  .  rnent  at  the  relief  wliieh  depreciate' 
IiovverfnI  infltmn.ee  in  the  direction  |  dollar  cxclianges  Iiave  givin  certaii 
of  nnlialancin;g  British  outward  and  :  loreign  nations.  As  o  ie  I'lisinvo 
British  inwa'-d  paynmiUs.  Under  Ir.ian  put  ,!  to  me.  -.ve  .slionld  romiie 
dmse  conditions  dm  poun'l  would  foreign  countries  lo  siabiliz*'  llu 
tend  to  drop  still  fiirilicr.  To  re,giiin  i.gold  value  of  their  eiirrcneios.  \V 
our  previous  advantage  vve  would  ,  t.jiglU  us  well  command  ail  .■.ick  iiei  > 
iiave  to  reduce  die  gold  vahie  of  the  ; -.ins  to  piel;  iq)  dieir  hospital  tie-l 
dollar  again.  .-Aud  so  on.  ji'iid  w.dk. 

Analyze  the  prolileni  as  you  idease  i  (f'ontinued  on  page  12. ' 

Cloud  of  Depression  Has  Golden- 
Lining 

Ibiward  .Aiiglev.  staff  correspon- 1  the  soil  of  .Nordiei  ii  e  n  a.  io.  flcn  i 
dent  (if  the  Hei-ald-Tri!iiinc.  .\evv  in  dm  capita!  of  dia;  province  an 
A’ork.  in  a  sliecial  article  on  gold  in  i  the  central  market  place  for  liuv 
I'anada  says  in  part:  j  stock.-  of  die  gol. I  mining  co.n'  aii  \1 

In  Kas'tern  ('anada  the  dark  e-loud  ies.  tlie  specnlaiive  boom  wTueby 
of  the  depression  has  a  liniti.g  of  liroko  loose  only  nine  diz/.y  da,’.  / 


11. en'.  Ill-'  fuil'iwing  paragraph  fnini  Tlie  Typo.graph- 
ii  al  .loiirn.d.  th’  official  journal  of  the  Inlenintional 
l  y  pogiaiihical  T'nion,  i-  wmlh  (luoltn.g: 

Our  Tiii<mt'>  friends  were  reported  ialeiv  a.- 
.J  n;_  di.'-  iroir,  of  gelling  tne  Bell  3'elephune  Com- 
p.iriy';;  diiectory  printed  -.n  Toronto  in  itcad  of  in 
•Montnai  'to  tcliove  the  enempioyed  situation.' 
Wouldn’t  tliat  be  a  case  of  ’robliing  I’e'a'r  to  pay 
I’ nil  Th'’  work  is  done  liy  union  ni'cn  In  Alont- 
ri’.-il.  who  would  inevitably  be  avldcd  to  die  imem- 
ployi'd  roil  '.vero  o'lr  Toioiilu  friend.s’  lequcst 
graiiU-'i.  i'’i'o.ii  wiiat  ’.ve  kno'w  o.,  tlm  ciicum- 
.  tanees  at'onding  the  tii'iducUon  of  tins  wvirk,  '■.ve 
.ire  afraiil  'die.v  aie  aUempiing  a  forlorn  liope." 

The  propo.s-al  leferred  to  i.*  part  of  an  agitation  that 
lias  been  eaii.-ing  'i  good  :i...'ul  .u'  oniruvcisy  in  rotoiito 
an  .-igilation  fo;  die  iiloing  of  all  comraet:-  by 
'i'oronto  ijim.-  witli  Toi.ii;!o  cont'actors.  and  foi  the 
i)ii;elia.-e  'li'  Toriint'i-iiia',1.'  pioduel.s  liy  'I'vironl'..  p:ople 
I'l  die  txclusiim  ol  p;oil,;igs  made  uut.-ide  tiie  •  ity. 
A'ariou-  Ontario  vitie.-  liav.-  tieen  quiek  t,)  point  put 
dial  Toronto  firm,'  hav,-  their  salesmen  out  all  over 
lim  country  soiicidng  liu.-in.  ani-l  that  any  policy  of 
'  xclu.-ivcncss  by  Ti.>r, ''itci  would  inevitably  result  in 
i''ta)ialion  wli:i.>i  wml'i  prov?  eosdy  to  'r'./f'.iiito. 
r'uonlo  niail-iudcr  calalo -ue.',  gij  all  over  Canada. 

In  di'j  matter  of  pnntin.'g  it  in.iy  not  b-.'  amis.'  to 
p.iint  i.'Ut  that  va.tly  more  prin'ing  t(,r  .Montreal  c- 
•lone  m  Toronto  than  i.s  'ioim  for  'l’',ironto  in  ,\lon'L. cal. 
T’iiis  is  but  natuial,  .'Ccing  liuit  .-o  iiiaiiy  lia.jiness 
liianchcs  in  .Montreal  luive  tlmir  Imailquaiti’r.;  ii. 
’I'oronto.  or  in  sonij  ollmr  Ontario  city.  .Ai.ont rcil  is 
not  crmvplainiiig,  tint  it  -.vould  promplly  complain,  ani.l 
U'-'t  'icC'.irdiiigly  if  Toronli)  acted  in  tlie  spirit  m'  dee 
I’ioposal  regarding  the  lelepfione  directory. 

Apart  from  that,  liowevei.  die  proposal  i.s  cjoiionue- 
iitly  ridiculou.s.  for  it  i.s  estimated  that  it  v.-oiild  mean 
an  e.xtra  cxprn.se  to  die  Telephone  company  of  over 
■'JlOO.Ot'O  a  yeai.  The  printing  of  dmse  telephone  direc¬ 
tories  IS  a  specialized  business  in  itself.  The  etjuip- 
Dient  i-  cosily,  and  the  .mo<iern  high-speed  printing 
machinery  nece.--ary  for  the  pr'idnction  of  the  ,liroc- 
'one.s  tiirn.s  out  work  so  fast  dial  even  if  it  were 
''tnployeil  for  all  of  the  Bell  Telephone  directories  for 
O.jnaila.  Ih':  plant,  with  Us  minimum  of  trained  men, 
■.ould  lie  standing  idle  over  T.a',  of  the  time.  3'ran.s- 
I erring  part  of  the  busint;—  to  Toronto,  thcrefoie, 


-  miles,  goveintimnt  )ia|)er  and  silver  frice-.  .Asiile  trom  dm  excci'lions  , 

10  of  many  quack  '  oin:  and  only  to  a  limited  extent  noied,  lowei  iiig  dm  gold  coninii  of-  be  lining  is  gleainuFi  ago  lias  reached  a  l'’U,.’.i  more  tcv  \ 

relief  of  iinemnlov  Riiv  An  IlmKimlla  anr^  Tlxi»n  "•  '""t  itself.  When  I  offer  ihi'  dollar  wnuld  not  of  itself  pro-  ■‘'■'ghH.'  tlm.-e  '^‘.'■'5  and  a  lioom  in  eri.sii  than  die  one  wlv.cii  die  .irol.-  1 

relief  ol  uneinploy  Ku>  An  Umbiella,  and  Ihen—  .lollars  to.- good.- or  .services  I  ordin-  (iuce.  tmdoi  existing  eondiiiou.s.  anv  "'mtng  stocks  has  begun,  vvitli  pro- ,  ers  rcli.-lmd  m  t,io  merrmst  mond,.- 

11  The  Typograph-  vvell-mlentioned  efforts  lo  -need  die  bav'c  not  dm  sligluosi  cmeep- ,  * ’mrea>c  in  die  money  incomes  o’f  “'"-’tion  increasing  au'l  i.rofit.s  wa.x-iof  1928  and  i!;2:t.  American  indu- 

Ulc  InteiiintioJiol  I  \\  ‘  ‘  .  lic^  thiu  I  am  i  ciirifrin;:  lickois  to  Du*  siiciiriins  public:  noi'  wouiri  ir  fatlc*].  eiK  Cfc  aio  helping  in  ru.i 

ng :  retain  ot  luosperny  there  is  an  inclination  to  id.  Tlie  redemiition  of  "tlier  forms  lead  c.xisiin.g  liolder.-  of  credit  or  -An  ounce  of  die  pi  cc.ioas  metal  "1'  dm  teinperaiiire. 

iiorted  ialeiv  a-  I'i-'Ftc  lho.se  wno  are  not  enthusiaslie  for  inl'iation  in  currcimy  imo  gold,  wlicn  it  oc- |  <  nrreiu-y  to  utilize  dieir  fund.-  any  lias  more  value,  more  purchasing  )"ro;uo.  Mr.  .Ang  <  y 

‘I'clcohu-m  (’oil’-  die  ,  amp  of  defiatb'nisls.  That  does  not  follow  at  all.  <  lu’s.  is  .-ometliing  dial  hapimiis  be*,  luore  rapidly.  '|•l)CI•e  is  no  warranf  r  ower  to-day.  dian  if  lias  had  at  ‘Some  lU  die  Amci-man  or 


place  lho.se  wno  are  not  enthusiaslie  for  inl'iation  in 
die  ,  amp  of  ilefiationisls.  That  does  not  follow  at  all. 
lA'ith  a  large  faction  'il  inflation  .-,’..s.  .ind  v.-ith  or 
with'iul  deflationi.sts.  we  have  had  more  than  thiee 


hind  dm  scenes,  so  i*i  speak,  and  for  :issmnin.,u  tliat  dm  fundamental  any  previous  lime  during  the  lives  's  in  a  po-idon  lo  e.-i 

does  noi  determine  bnyer.s' demands,  f.-uior.-  deiermining  prices  would  lie  of  dio.-e  who  m.ilio  uii  dm  majority  prupoiiioii  .  ;ai  e.:.,i 


'I'lie  onlv  wav  I  cun  lie  induced  lo  fi'voral'ly  infliieneed.  .All  that 


".'oulfl  make  an  impossible  overhead  tor  the  business  :  rjjg  problcm.s  of  depression  would  just  stu'Jy  lb, 

that  jcmained  ami  would  not  justify  the  di  i  plica  tion  !  ;ni,uc,rnrient.s  that  have  already  lieon  made  in  busines. 
')!  plant  which  would  be  necessitated.  i  public  and  private  affairs  during  the  past  three  yeai.- 

Ihe  sooner  these  "p.irish  pump  policie.s  loi  iiome.s-  ;hcy  would  probably  be  astounded  at  the  progress  o 
tic  business  in  Canada  are  dropped  the  better.  .Surely  deflation,  in  .-pile  of,  and  not  because  of,  all  the  well 
we  can  avoid  within  our  lamily  oi  province.-  the  .icsigned  effort.-  of  amateur  (and  some  professional 
"llVioUS  economic  mistakes  of  the  world  nations  Pi'nnomist  ■;  Amonp  t  hose  wlio  n  norecinte  Die  i-enlitie 


vvars  of  d-flati'Ui  -ucli  as  the  worbl  ha.-  n'-vci  known  ,,ii,.,.  uiore  doilat’.s  for  goods  or  ser-  be  said  in  regard  to  the  price-li.',-  lion. 

’'el'iio  vu'e.s  is  to  t>e  provided  vvitli  more  of  ing  elfects  of  ilie  proposal  is  Inal  iiiinging  more  o.  it  out  of  tlie  r-artli 

Is  it  mb  lime  liuit  '.\e  accep’,ed  deflatii'n  a-  a  fad  ’  cii.-iomai’y  means  of  iiayim  i'.  or  it  mielil  be  an  adjunct,  of  an  intla-  than  any  otlier  eountry  on  llii.s 
‘  ‘  ,  1'  lie  I  ncoiuaged  to  employ  my  ex-  tion  pro.gram  in  wiiicii  dependence  g'>ld-luvin,g  gloiie,  wiili  tlm  single 

(Il  Call!.-,'.'  dcllation  can.  and  piolia'ily  iuc*  liecii,  earned  imldin.gs  more  treely.  (  liang-  is  tirsi  iilaccd  on  ollmr  foreos.  Bur  exception  of  .-iontli  .Africa.  ’I'lm  I'lii- 

loo  iai.  But  tlm  lae'  lenriins  that  all  lire  i  lluits  io  jug  iixj  gold  value  of  my  dollar  a*  the  pre.-eiit  time  .gold  is  iioi  res-  ted  Stales,  as  a  gold  producer,  lias 

inflate,  reflate  ot  resuscitate  b.v  pools,  cartel.-  or  ollie.  would  mu  alter  ('Uir  anai.v  sis  still  trictiiig  credit  expicasion.  I'nder  ■  .slipped  into  tliird  plad-i. 

combinations,  for  artificial  control  of  tlm  liw-  '.f  sup  assume.-*  .in  isolaied  couiurv  i  tlm  itic.-e  conditions  it  would  lie  faiiia.--  rim  Dominion’s  ;,roduei ion.  whicli 
.  ,  ,  .  „  1  1.  .  .  .  ,*  Cl  'uUstandin.g  supiily  of  tlm  nicdium  tic.  to  say  tlic  least,  to  assuiiie  the  lias  almost  qindruplcd  in  I'lirtcen 

ply  anu  d.  nmnd.  nave  proven  tiiUle.  payment,  save  in  two  relatively  ri.-,ks  inlmrcnt  in  t'.u’  plan  lo  linker  years,  is  motinring  with  each  pass- 

Discussii’g  vaiious  jilans  tot  eurieiicv  inila’ioii.  ilie  nnimiioriant  respects.  'I’hns;  with  (lie  gold  eonteni  'if  llm  'I'lllar.  ing  month,  il  promises  to  continue 

.Slandard  .Sialisiics  (J'lmiiaiiv  cmphasdt.s  that  tlu.  (ai  'J'o.  ri-duce  tlie  gold  eonieiU  of  ’■•  ■■’  ■*’  doing  lo  for  qiiiie  a  wlrtle.  Tiiree- 

I'O'ina'ivc  to  Ihe-'C  propO'dl-;  n''ed  not  be  an  ■nd'-’s  ■  'b'’  d"ll!'r  would  enable  gold  pro-  As  liiiUcl  lidore.  liowevei  .  tlic  fourilis  of  I'anada's  gold  ontpill 

...  ..  . diiecrs  lo  e.\(;haiu;e  tlicii'  bullion  al  ,  pi.i'n  lias  certain  foreign  impliea: ion.  .  onies  from  rlie  rocks  deep  under 

pual  oi  Hiliiig  coniniodity  and  seciirit.v  pimcs,  cor.  :  _ _ _  y  voiuv 

(lading  '  :'nl(  r  ifdits.  -.hiinicing  tra<lc  volume  .-aid  '  ~  , 

'ni-reasing  uroinplo.vm'-nt :  and.  further.  -y  •  y  *  T*  -  ~t 

”3’h-  impuise  behind  the  movement  is  simple  ami  LYLS'lClC  ^iOYlCS  0\  L  fl  C  ^ZYQC't 

".atmiil.  D  i.s  that  nearly  all  of  ns  have  le.-s  ^  M  W  w  i  g  W  W 

money  Uctn  we  did  have  two  or  'three  .years  ago,  i  _ _ 

■iri'l  so  it  is  .a.sy  for  u.s  to  conclude  that  if  ’ihe  i 

govcriiiTient  slioubj  create  a  substantial  amount  l.i'oker:3  report  that  hardly  a  'lay  i  .iiniu,,;,'-  oi  ilie  eoiniiaiiy  in  a  g.'eaii  r  imss 

Ol'  :icw  inoiicy,  .-vnd  put  it  into  circulation,  we  passes  ii'ii  ilmy  .get  inquiries  as  i"  '  ’^'cni  than  it  has  up  lo  ihe  pri-seiu.  stay  < 

/hould  all  1i'3  oclter  'iff.  Moreover  vve  remember  ^^liv  Montreal  I’ow-  '  "  '"'"■•'-■nd  on  tlie  Jnni'ir  i.-siie  l.v  tlx; 

Hull  during  Die  war  Dm  government  did  cause  i  ivi'i.i,i  i  ivi-  .  i  ,,i  i  .  ,  i^  "oiilc  nave  I'l  lie  revised  much  alicad  Dm  i 

large  expansion  m  the  amount  of  money,  and  ‘we  1 N  I  I- IH' a*  I  L\(<  i.  lo  i  m  i  oi  the  t.mc  w  iicn  the  intcrc.-ii  rale  level 
Ivno'.v  Dial  we  liien  liad  a  period  of  .sustained  I’l./Zl.E.  scIlm;-  'aroiiml  lin  "n  tin-  ib  benn.res  iiiigiii  be  allecu-d.  la-n  ;i 

luisiness  pro-pet ity.  History  tells  u.s  that  the  sanm  ’  same  tiricc  as  I'lc.v i  ;  —  - 

devoloi'ments  look  place  during  cuilier  v.-ar.s,  ilebeiii  ure.-.  1  (inr  out  ol  l.va-  i  a.'-  .A-oimd  Dm  St  |■(■et  Diese  (lay .-  i!ie:-c  niildi 

"3'he  fiscal  history  of  nations  furnishes  an  '  ' D.gm'e  rliat  a.s  tlic  dividciul  is  i.-  .i  good  deal  o!  disciissioii  legard- 

abundance  of  testimony  justifying  leans  about  the  '  "'atiio  on  tiotli  issues  Diey  slamlil  nmouni  Dve 

Tcsults  of  money  inflation.  During' Ihe  Napoleonic  lu'i  iiy  nnifii  arouii'l  the  same  oDicc  space  that  aiiuizi 

wans  both  France  and  Austria  issued  paper  money  eve!.  on  this  aecouiu  Diey  a-e  Hi  >  III  Ivl.l.  is  iKiing  "["''■‘■'•  in' 
to  meet  th'3  cost.s  of  government,  and  increased  the  irankly  puzzled  to  know  wliy  Diere  llm  iinancial  disirici.  • 

amounts  in  circulation  until  the  paper  notes  could  shoiiul  be  leu  poi  its  Isiwieu  ii.i-  oiil.v  a  low  years  ago,  wiieii  tlu-  INIEI 

not  Tie  redeemed  in  metal  money,  and  then  eon-  '  'u  ities.  W  In  n  a.-Ue-i  i"  ,'U|i-  m.iikci  wa.-  on  its  lioom,  Inokerage 

tinned  to  print  .-till  more  until  Hie  notes  liccanm  ''’■'  ain5"‘‘''  I'l’"!"  '  '  m<  bm-  lo  arul  investiimnt  Imuses  were  adding  com-e 

valueless.  In  our  own  Revolutionary  AVar  a  """  i'-"’,  bv  '•>(’  Mead:  y  lo  Du-  amount  ot  space  re-  csl  ii 

similar  policy  was  followed  until  the  paper  money  'lebent  arcs  a  re  sellim-  ; 'i  .iiuca  abov  i  (|..;m‘',I  in:-  (hc-ir  (illiees,  wiDi  tlic  waiiKf 

ot  the  Continental  Congress  fell  so  low  in  esteem  imiMci.m-  '■■  'i"  Dial  aii.vDiing  like  erouiul  luniiei 

that  things  considered  worthless  came  to  be  sm-h  a  small  aimium  or  Dm  oe-  D'ui;  acc'uuinoc.aDon  was  at  a  prom-  duui 

referred  to  as  not  worth  a  continental.  The  pap.-r  i  hentiir.-s  as  .  (.uiparcd  w  ith  Dm  la-o'  mm,  opceially  .doirr  .\oD-e  Dame  fom-.h 

nioimv  of  the  Confederacy  suffered  a  like  fate  in  iinioniii  -ii  coinmon  J- A.*  .i  aiui  .-si,  .l.'ime.'  Sirci  is,  i-i  what  is  now  d 

the  Ciivil  War.  and  the  gicenbacks  of  the  Federal  'ini’i'";  Sim-k  Broke: age  dis-  lea.-l 

govcinment  fell  in  value  until  a  dollar  bill  wa.-  I"'"'"'''-,  ""in.g  nmnts 

wnrih  nntv  Ti  eint"!  in  P-otri  ”  f.  rent  I iiiK---;  large  lilocks  oi  Die  cmi-  lo  Du  reduelion  m  Dm  nnmlM  r  of  iiarts 

Tf  '  ''  '  s  ■  iiKjj,  ^|,,,.|^  bad  lii  I'.-  liquidaicd.  firm,-.,  .uul  Die  lessened  aciiv  iiy  i-i  '  \ eioiui 

if  those  who  still  believe  in  economn  panaceas  ;im  oilu-r  lia-ul  new  buyi-i-.-  Imv  many  lines  of  imsiiu-s.-.  Du-  sit iial  I'ui  ■  f.i.-i  r 


cilu  ^ .  il  IM  ui£  11.;^  tl* 
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re  o.  it  out  'if  Dm  earth  who  li.ive 


fi'voralily  influenced.  .All  that  c;  'if  (he  present  grumbling  .genera-  •"-‘‘'o  ("'o  ''-A""'  ""  ">’•>"•  "i  •■;"]  ' 
Ih’  said  In  i*o;^arri  u^  the  iHici-iiA-  lirni.  Since  !!)2J»  Canatia  has  boon 

in.u  ctr'ects  of  the  proposal  is  laat  itiin^inu  more  o.  Il  oul  of  tlic  earth  I.i.l  sh.  u.ui  h.i\e  been  luniiiA  . 

it  mialil  be  an  adjunct,  of  an  iiiDa-  than  any  otlier  country  on  Ibis  ol.tbcii-  own  lu  l.oiulmi 

Don  |iriigi-am  in  wiiicii  dependence  g'ild-luvin,g  gloiie,  wiili  Dm  single 
is  tirsi  iilaccd  on  ollmr  forces.  Bur  exeeiitioii  of  .'Jonth  .Africa.  ’I'ho  I'lii-  , 

a'  tlic  present  time  .aold  is  not  res-  ted  Slates,  as  a  gold  lUddiii-ef,  lias  ('laiK'ni'l 

tricting  credit  expa'-asion.  I'nder  ■  slipped  int<i  tliird  placc-i.  »t(>ek  and  .Mining  l:..\eh;inge)  c" 

Du-.-c  conditions  it  would  lie  faiiia.--  rim  Dominion’s  ;,roduei ion.  whicli  -'"''"b  *  '*' 

tic.  to  say  Dm  least,  to  assnnn-  Die  lias  almost  qindruplcd  in  Diirtcen  "im  t  ieii  i  nors  (..u.-t ,  nia.i' 

ri.iks  inlmrcnt  in  the  plan  lo  linker  years,  is  mounring  with  each  pass-  "i';  '  ofiu"!  UoUo  ^  Vo, 

with  the  gold  eonien.  -if  the  doiiar.  i„g  montlu  it  p.’omises  to  eontinue  j;;-;  '  tillm  33m  guvTnime;;: 

■v.*  1..:, . 

. .  "X-H  ■"■'■I'  ""**■  1.,'  «.*'■ 

^  ’  "  '  — -  —  ■— .  —  at  the  hockey  game  in  the  I'oronio 

_  _  I  Arena  tliat  night  ihan  one  i-oiild 

h  y*  ^  -h  I  Am  ^  J.  .have  foiiiul  at  any  recent  lime  liy 

tones  of  tne  otreet  ' sys’^g^oir;;;' m-u? stn^rsik^ 

_ _  C''  "'•'"  Ii'Hinh  telephoned  aiiy'ioil.' 

^  rai’ilicr  awiay  from  'I'oi’onui  than 

I  ai  uing,-  'll  Die  I'oinjiany  in  a  g  'caii  r  ness  -.viDi  Die  .general  puiiiic  like  to  !  Buffalo  in  niany  a  moon  Imard  Du 

I  xieiu  iliaii  it  has  up  lo  the  iircseiu.  stay  on  tlie  ground  fiOor,  an.,!  latter-  oiierator  say.  "I.o.idon  calling' 

Die  dividend  on  Die  jiinioi-  issue  ly  ilmre  lias  heea  a  ((-ndeiiey  to  kecii  .Alanv  a  time  lasi  week,  and  again 

would  have  III  lie  reviseil  much  alicad  Dm  i  iisiomers’  Room  on  'J.c  street  to-day.  'I'ho  lines  to  .\evv  York 

(It  Die  t.mc  w  iien  liie  interesi  rale  level  and  arrange  lor  accoiniaoda-  were  liusy  from  10  o'cloek  until  3. 

I'll  Dll'  ill  lieniures  luiglii  be  allecu-ii.  lu  n  lor  bookkeep  ug  and  ofiieo  sta’j’ i  "Meanwhile  the  liig  mines  in  llu 

~ —  ■  in  a  less  exjuii  ivc  piuDmi  of  Dili  Porciniine  and  I-iirklan.i  I.ake  dis- 

.A'diuul  Die  St r(■et  Diese  (lay .-  Die:-e  'niihling.  Iric-t  and  the  smaller  mine.'  in  North- 

.1  good  deal  of  discussion  legard-  -  I  western  Ontario  are  bringing  the 

ing  the  large  aitunim  Over  the  lust  few  months  it  is  j  .gold  into  the  snnli.ghl  at  an  nnpre 
UKMIMi  of  office  siiar-e  that  amazing  liovv  many  new  interests  ,  ccdenled  rate.  'I'lic  1932  prodne 
OB  \  I'll  IvliT.  is  being  offered  in,  Jiave  songlit  lo  ae- ;  tion  exceeded  that  of  1!i31  by  lOG 


l.i'ok('rs  report  that  hardly  a  'lay  laiuiu.g,-  ot  tlie  comjian.v  lo  a  g,'<-aii  r  ness  iviili  Die  .general  puiiiic  like  to  '  Buffalo  in  many  a  moon  imard  Du 
passes  iiut  Diey  .get  inquiries  as  lo  '  '''(’"(  'han  it  has  up  to  the  lu-cseiu.  -slay  on  tlie  ground  fiOor,  an.,!  latter-  oiierator  say.  '■I.o.idon  calling' 

whv  Monireil  I’ovv-  '"'idv-ml  on  Die  jiinioi-  issue  ly  ilu.-re  lias  heea  a  t(-ndeiiey  to  kecii  .Alany  a  time  lasi  week,  and  again 

■  '  would  have  lo  lie  revised  much  alicad  tlm  i  iisioiners’  Room  on  'J,c  street  to-da\.  'I'ho  lines  to  .\evv  York 

IM  l•,IH■.>*l  EM.  er  rlioulil  mu  l.e  of  Die  time  w  iu-n  tiie  iatcrcsi  rale  level  and  arrange  for  accoiniaoda-  were 'liusv  from  10  o'cloek  until  3. 
I’l, /.ZEE.  selling  'aroiiiul  Du  "n  Die  di  lienttires  luigiii  be  aflecu-d.  lu  n  :'ir  bookkec;i:ug  and  ofiieo  sia’j’ i  "Mcanvvhile  the  liig  mines  in  tlu 

(  same  iirice  as  I'o.vr;  — —  -  in  a  less  exjun  ivc  piuDoii  of  Dirt  Porciniine  and  I-Cirklan.i  I.ake  dis- 

ilebeni ni'c.'.  I'our  mil  ol  l.vi-  l  a.'-  .A-diiiul  Die  Street  Diese  days  i!u':-c  'niihling.  Iriet  and  the  smaller  mine.'  in  North- 

I  rs  fi.gure  rliat  as  Du-  divideiul  is  n-  .i  good  deal  o!  discussion  legard-  - -  I  western  Ontario  are  hringiiig  the 

■  tlie  same  mi  tiotli  issues  Diey  slimilil  ing  the  large  ainmim  Over  the  lust  few  moiiDis  it  is  j  .gold  into  llm  snnli.ghl  at  an  nnpre 

.-ell  pri'iiy  nnuh  aroniul  Dm  same  UIHI  IM.  of  ori'ico  siuu-e  that  amazing  liovv  many  new  interests  ,  ccdenled  rate.  Tim  1932  prodne 

'eve!.  On  this  aecoiiiu  Diey  a-e  OB  \  riEI\i;r.  is  luiing  (iffered  in,  have  songlit  lo  ae- ;  Don  exceeded  that  of  1!i31  hy  lOG 

frankly  puzzled  lo  know  wliy  Diei'e  Dm  financial  disirici.  1'  A.VI’  \  (>01,1)  ijuire  stock  in  gold  i  This  year  the  Mirii.stry  of  Mines  esti 

siuuiid  be  ie:i  jioi  its.  lutwceii  D.'-  (inly  a  low  years  ago,  w  !u-n  tlie  INI'ERE.'ST.  tiroperties.  Tills  up- 'mates  an  even  greater  vrowth.  To; 

two  SCI  ii  lit  ies.  W'lu  n  asEci  i"  sup-  lu.iikei  was  on  its  lioom,  lirokerage  plies  not  only  to  i  gold  is  just  ahoni  the  only  product 

ply  tlm  answer  bnilie;  s  iii'  bm-  lo  arul  investiimnt  luiuses  were  adding  com-erns  vvlui  liavc  bad  an  inter- ;  tliat  one  can  Diink  of  Dial  is  not  in 
Du-  vb-vv  Dial  the  reason  w  iiy  tin-  s.ieadily  lo  Du-  amount  of  space  re-  csl  in  Dm  silver  field,  and  have :  a  wobbly  market.  li  ns  alvvay- 
ilelientiires  are  sellin--  so  :niu  h  ah'ivi  (|.;irc'l  to:-  (heir  ofliees.  w  iiJi  Die  vvaule  l  to  he  interested  in  a  gold  '  worth  its  sail.  To-day  it  is  vvortii 
Dm  slock  is  that  tlure  is  "1im;i."I-  r.-mi!'  tliat  anytliing  like  ermind  piniierty.  iuit  al.so  to  large  Cana-  nuire  sail— or  shoes,  oi'  liread  ami 

,  Ing  su'-h  a  small  ammim  of  Du-  dc-  Mom  accmimuic'alion  was  at  api  em-  dian  i-oiiccrns  w  lio  never  licforc  i  butter -tdian  it  was  w  hen  time; 

j  lientiii-i-s  as  '-onuiarcd  w  itli  Dm  lav-u'  mm,  (  -pr-cially  .iloirz  .\'oD-(-  l.iamc,  i'lup-.hl  into  mining  properties  bill  i  were  ihouglii  to  be  pro.spcroin-.  fdic 
iiinmiiii  'if  coinmoii  stock.  A.*  a  ami  Si.  .I.'nne.-  Sirci  Is,  i-i  what  is  mi"  desire  lo  Iiave  a  little  stake  at  :  funds  that  in  good  times  were  salt 

result,  (luriiu;  Die  period  of  a  vvc.-ik  knovvi,  as  Die  Slock  Brokmage  dis-  least  in  some  of  Dm  .gold  develop- 'cd  awa.v  in  rails,  indinsirials  and  tlii 

i-r  iiiarkct.  Du-re  I'avc  be  ii  al  dd-  (ru  t.  Tbis  year,  luiwever.  nw  in.g  meni.s  i hat  are  oc-c-tirrin.g  in  different  .  general’  rag-tail  and  lioli-tail  of  Du 

f<  rent' I Inu--.;  large  libicks  of  llm  c'uu-  lo  tin  reduction  in  Dm  nniiilu  r  of  iiarts  of  tlu-  coniury.  'Giis  ’lew  de- scc-iirities  inarkei.  are  now  gravital 

mmi  M"ck  that  bnd  lu  I'--  I iquidai cd.  fii-!u,-,,  .uul  Die  lessened  activ  ity  i-i  '  veioiuuenl.  of  course,  is  due  lo  llie  in-;  to  gold, 

t"  (>;■.  the  mlu-r  lia-ul  new  buyi-i-.-  liavt  many  lines  of  iunsiness.  Du-  sit iial  i'ui  ■  f.i.-i  ifai  -^viid  miiiin.g  lias  been  re-  ••Nowliere  lias  Dial  old  motlior  m 

.  i-miic  iiil'i  Die  m.irlici  du-  llu-  'Iclicii- .  .-liovv  s  a  (•'imidclc  ciiangc.  and  in  a  ceivmg  s'l  miic  li  allenfimi.  In  ad- .  tiu-  vvaiuieriil-g  moneiary  system  keju 

...  ,lui<-.-.  am!  Dii'  l.bu!  of  I'uyiiia  lia.-  iiuiiilici-  of  iii.-.lanccs  temml.-  Iiac<'  'liiion.  silver  tiroperiies  tiave  not  light  luirnin:;  more  !iri.glUl.v  tlia  i 

■  i  graiiua.iy  !iai!  i!.-'  <l':c<  i  .ui  Dm  price  ismii  abit  lo  w  lit'-  tlici:'  (ivvn  Dc  k'.i;'  iic  'ii  doing  so  w.  ll  I'wing  lo  Du-  (le- Mn  tiu-  vv  iiuU'Vv  ol  lu-r  room  in  On 

'■''•■level  le'Die  is.-.ie.  .Aiui’iu:-  .Her-  in  ai'ra.iuD.tc  Dir  a  r(■•u■vv■ai  of  ]i  a.-,c.  m-cei.ited  vaiiU‘  of  Dm  mdai,  and  |  p, *■;,,.  in  Canada's  liullion 

of.esDi,'-'  ;m.-l"r  in  tlm  ,'.U.c.i:'U'i  i.  .-up-  1  .■, ml I'l'r'ls  liavc  heeii  an.'.iuus  as  ,ar  many  cu'  Die  couiiianies  have  beei  p;-o,iiicDun  apiuoxiiiialed  SOij.OOO.OO" 

Ij..  '  liPa'l  I'V  tiu-  fuel  Dmt  st'.cr.il  in-  a.-,  js '.-.slide  t'l  k(  cp  Du’i-  ll■rl;■nl.  ,  iryiii:;  to  ii.-e  a  iiortion  of  their  siir- :  ji,  value,  an'l  of  ih'ii  Oiiiairo  eontri 

jv'slv.uiii  li,ui;i.'.*  liav-  D'lU'ed  Dint  ;:nrl  Di'-y  Iiave  stooil  f'lr  a  -hai'ii  re-  I'ius  iiy  iiaviig  it  invested  in  some  pnied  almost  .'<t7.(jui),fiu('.  Witli  sev- 
!D:''  lielienui'.'cs  li'iii.'iii'  ni'uiud  pK':-  d.icDoii  ill  Ihe  rental  I):isis  in  lim  •-"'d  proim.  i.v  in  oi'de  '  to  nmki'  n|i  cral  nv  \v  initU's  iicarina  tlie  pi'idiuv 

'’".'■nl  I'vcls  eonid  Im  lieM  till  tl-*'  ib'U'  b.epe  Ihal  aiU'itie;  year  uiiglu  tuimv  bu  the  ;.'mall  |■el'll•llS  Diry  are  mak- ■  q,  ■  diric  I'nii  oiber;  c\D;indili‘r 


•Now  Imre  lias  iliai  old  motlmr  oi 


■  Icsignecl  efforts  of  amateur  (and  some  professional  -  ‘''’'‘'G  ,:r  i!;;^  V''*  ’''‘'L ';’V'  T  i?  ’  m  some 

^  ,  .  ■ili'-  il''l>cnui:’('s  ni'uind  pii':-  d.iciion  m  the  i-ental  I):isis  iii  iiu'  --"Ul  proim.iy  in  oi'dc'  to  mak'’  up 

economist;.  Among  those  "lio  appreciate  Ihe  realitice  ■  |.|.|(  eonid  Im  lieM  till  tl-  ■  i-nu'  b.epe  ibai  aiu'ifu  ;  year  uiiglu  luimv  bu  tke  ;.inall  I'ei'ii'iis  liic.v  are  mak- 

of  the  situation,  there  is  growing  realization  that  defl:; -■  ,v  iu-n  Duy  "  iU  I"'  '-allaliu  for  k-  aiioal  much  luiier  coikPU'UI''',  anct  .i  ing  oui  of  ilud:-  ovv.i  silver  mine.-. 


of  the  situation,  there  is  growing  realization  that  defl:;  -  E.v  iu-n  Duy  "  iU  I"'  '-allaliu  for  re.  aiioal  much  luiier  coikPU'UI''',  anct  .i  ing  oui  of  ilud:-  ovv.i  silver  iniim.- .  ipeir  iireseni  oiierations,  it  is  e.xpeet- 
A  L.ol  CU-.  tion  is  a  condition.  And  thciae  w-ho  have  profilcii  qv  i "I  more  cKiuiiable  arrangenicii  mmlit  ,  in  Dii.i  connection  it  i-  f.isteil  Diat  pere  Dial  I9'bi  prodnolioii  will  be 

Annual  Keporis  and  the  J^Jtiarenolders.  the  exncrience  of  recent  vears  are  now  more  inrliim’d  . ""  "i’l""'""'"-'  '"  Im  iiossibb'.  In  times  of  consider- !  severa!  barge  i.iteresis  have  been  j,po„|  joo  OO'i.OuO  i;i  Ontario  and 

,  '  me  experience  oi  recent  years  are  now  rac  r .  mciinco  |  the  investme.ii.  fm-  able  activity  Dm  rental  qucsii'm  aiile  to  arrange  tor  Die  purchase  of  :  nround  .$80,fi00.0'J'i  for  Dm  Dominion 

-IIH  a  good  proportion  ot  corporation  financial  to  prepare  for  tomorrow- s  uncertain  eventnalitie.s  than  i  "n,,.  aiipreciation  in  Die  is-  vviDi  iuokerage  firms  was  regai-ded  (-(iiis'derahle  Idoc-ks  of  stocks  at  prl-  whole  ” 


VV  statements  toz’  1932  already  marie  public,  there  •  to  endeavor  to  shape  events  over  which  it  has  U  ut*.  jthis  ihe  annual  renini  oi  it.  ji.s  a  iioiiunal  iii;riter.  hiii  uuin.'i  |o|\are  sale.  'rUo.se  who  are  close  to 

are  no  evidences  that  the  effort.s  to  improve  the  stand-  |  shown  they  have  so  lillle  control  i  U  also  poi-.iteil  "Ui  Di.it  Die  dc-  Du-  iimi.siml  condiDoiis  Dmi  Iiave  |  Die  sitiiaiimi  :.a,v  Dial  tin.-*  i.s  al'ont  i  i.mes  i*  i.r.iuoc'  anu  ',,.,1,. 

ard  of  information  generally  supplied  in  annual  reports  To  put  it  in  a  homely  way,  it  is  lieiter  f.  invesi  r,  m  cm" 'UM^  !ir'th.'‘‘‘rc.'.'l  ‘"Immi’ems’  vv'd'h ''‘‘ima"!  i  tia'.-^  iiTpimVied'  '""r'lim"  !:',-i  '  b-'ce  o'!  !  “at7iv‘  mV  M-rv.Vi'T'naVaVi  Dn?-'; 

luiv-o  had  anv  material  success  It  sliti  remains  an  tm-  an  umbrella  than  Jo  trv  to  push  tiack  the  rain  cl'uid.-  ■idinil'  iffc'iiir-  Die  fi-iu-  Tlio-c  Dcii  il"  ,*  l.'O'cc  'uu-  fi'ii  vmi  -  1  l’ ililisHin.'  i  ■....u.juv.  I.omu-U.  Monio*,,.. 

'  '  '  ■'  C-n-i'ii  I'.vMil  Utirnii.U 
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HINTS  TO  INVESTORS 


m 


Maple  Leaf.  —  Steel  Preferred., 

/  am  holdiiip  some  Maple  Leaf  . 
Milling  shares  and  Steel  of  Canada  i 
preferred.  What  is  pour  opinion  on  i 
^  the  early  prospects  for  these  issues,  i 
>  — "Anthony.'’ 

I  Maple  Leaf  Milling'  Company  has  | 

I  gradually  improved  its  position  since  | 
losses  were  sustained  due  to  unau>  I 
thorised  speculation  of  the  com- 1 

Ipany’s  funds.  It  might  he  well  to  | 
hold.' 

Steel  of  Canada  will  undoubtedly 
show  an  adverse  year’s  business  for  I 
1932,  but  its  financial  and  liquid  I 
j  position  are  very  strong.  The  com- 1 
I  pany  still  pays  dividends  on  com-  | 

.  mon  and  preferred,  payments  being : 

•  regarded  as  safe,  provided  depres-  ; 

•  slon  does  not  endure  very  much 
( longer. 

«  »  «  « 

Distiller»hSeagrain.  —  Nickel. 

/  have  some  Distillers-Seagram 
and  International  Nickel  stock. 
j  Should  I  continue  to  hold  these  or 
mould  you  advise  a  sale  at  this  time. 

•  -"A.  R.  J.” 

Both  issues  appear  worth  holding, 
'although  it  is  possible  In  each  case 
market  recovery  of  worthwhile  pro- 
i  portions  may  be  comparatively 

slow. 

Distillers  Corporation-Seagram.s 
in  common  with  other  distilleries, 
has  suffered  from  lower  domestic 


/NQUIRIES  from  suhscribers  in  regard  to  their  investments  and 
problems  are  invited.  Ansivers  are  based  upon  information  which 
'I'HPJ  FINANCIAL  TIMES  believes  reliable^  fair  and  unprejudiced, 
but  beyond  the  esercise  of  care  in  securing  such  information  THE 
FINANCIAL  TiMES  cannot  assume  respoiisibilitp. 

Inquiries  must  bear  the  signature  and  address  of  the  writer  in 
order  to  receive  attention.  Answers  thought  to  be  of  public  interest 
will  be  published.  All  answers  are  mailed  provided  postage  is 
enclosed. 

Owing  to  tho  large  number  of  inquiries  received  and  the  time 
required  to  secure  information  in  connection  with  many  of  them,  it 
may  not  be  possible  to  publish  all  replies  in  the  week  in  which  they 
are  received. 


I  which  small  profit  can  be  made,  j 
Company  should  show  $1.60  to  $1.75  j 
-•’arned  for  1932  and  probably  $2.10 
j  'iio  $2.25  per  .share  in  1933.  The  com-  j 
I  pany  has  enoro’  us  phy.sical  assets  i 
averaging  high  ■  gold  and  has  Ira-  I 
I  proved  milling  lacilities.  Its  re^’in-  ^ 
j  ing  and  metal  working  subsidia'i  ies  I 
I  should  be  profitable,  when  the  turn  ' 
'comes  in  b'Jsiness.  | 


lion  of  C.  N.  R.  and  C.  P.  R.  sys¬ 
tems  takes  place  this  year,  niaking 
for  important  economies,  and  if 
traffic  shows  even  moderate  expan¬ 
sion,  the  stock  could  easily  enloy- 
‘  material  improvement. 

Are  Canadian  Provincial  Bonds  Safe?  Mbeu,. 

.4,v  still  an  annual  subscriber  to 
your  paper,  will  you  kindly  make  in¬ 
quiries  as  to  why  the  United  Oils, 
Ltd.,  of  Alberta,  hai'c  not  issued  an 
'■  official  report  of  the  company  since 
i  1930.  I  understand  that  all  the 
Turner  Valley  oil  companies  hatw 
!  suffered  output  of  oil  owing  to  the 
I  cutting  off  of  gas  pressure.  But  I 
'  would  like  to  know  (ns  a  share- 
I  holder)  what  the  position  of  the 
.  I  J,.-  'above  company  is.  I  would  much 

Are  governments  actually  re- I  of  expenditures.  hearing  from  you  in  due 

course. — “England.” 

According  to  officials  of  United 
Oils,  no  financial  statement  has  been 


Canadian  Pacific  Ra'Iv/aj’. 

I  I  am  a  holder  of  Canadian  Pa.'ific  i  it  s-  1 

Railway  stock  and  wnbi  oppreciotc  I  Internatinnal  Nickel.  I 

goui  atiiice  with  legur.l  to  the  out-  \  f  have  25  shares  of  International 
lOok  for  the  shares.  St:  in,  A'P-lcel  tor  which  I  should  have  to  I 

Tlis  market  for  t  f .  K.  .shares  I  -.ct  clear  ns  I  paid  various  ! 

has  been  disturbed  by  di.scu.ssions  on  i  prices.— “C.  A.”  ' 

cveiy  side  regarding  the  Canadian  ,  position  of  International  Nic-  i 

railroad  .situation.  The  company  j  jjj  metal  working  industry  . 

I  earned  little,  if  anything,  m  1932  on  i  gf  -jjg  world  has  improved  material-  j 
I  the  common.  If  thorough  coordlna-  ;  jy  since  the  deprc.ssion  set  in,  be-  ' 


j  The  writer  has  been  a  .subscriber  |  provinces  under  public  obligation. 

I  to  your  valuable  paper  for  some  I  There  does  not  appear  to  be  any 
'  time,  and  reads  with  a  great  deal  of  question  but  that  all  governments  in 
interest  your  replies  to  the  questions  Canada  today  are  retrenching.  Many 
;  of  other  investors.  As  my  earning  of  them  have  been  extravagant  in 
,  capacity  is  about  at  an  end,  and  1 1  the  past  and  could  retrench  still  fur- 
will  have  to  depend  on  the  rerenue  r  ther.  But  as  long  as  any  new  forms 
i  from  my  investments,  I  would  ap. '  of  taxation  can  be  found,  it  is  ask- 
'  predate  your  frank  opinion  of  the  '  ing  too  much  to  suggest  that  govem- 
Provincial  bonds  of  Canada,  as  me-  j  ments  should  cut  down  .any  more 
diuni  for  future  available  funds.  |  than  is  absolutelj'  neces.sary  in  the 


trenching  if  times  do  not  improve tax  collections  all  over  the 
.soon,  can  the  Federal  GorerwmeMf  j  showing  a  serioiLs  contrac- 

come  to  rescue  of  any  province  that  '■  tioa,  and  few  additional  .source.s  of 

might  find  it  impossible  to  meet  :  taxation  now  left  open  the  majority  j  l^^^ied'by'thTc^ompTr^y 
their  obligations  T  \  f  the  provinces  have  been  forced  to  ^  regards  current  opera- 

coneumption  and  restricted  exports,'  If  tTor  debts  are  cancelled  this  ! 

which  brought  about  keen  competi- i  substantially  reduced,  ^dll  i  f  P  ..  ..  pvtonripri  nw 

lion  for  markets  and  severe  price-  ;  Merest  rates  in  your  opinion  he  extended  as  neces- 

'utting.  A  larger  market  in  the;  — ‘V.  A.”  •puv.or  tap  'Trpap..Qi  .... 

nnited  StAtos  AnnPAr^  Assiirpff  ■  \xr  w  it  •  i_  1  Either  the  Tederal  g^oveinnient  or 

unitea  biates  appears  assured.  .  vve  believe  it  may  be  assumed  '  the  banks  not  only  could  but  almost 

al^ough  action  in  re.sclndmg  prohi-  ,  with  comparative  safety  that  any  of  j  certainly  would  stand  behind  any 

■  Ipf  United  States  may  be  ^  the  Canadian  provincial  bonds  may  Canadian  province  -which  found 

i  safely  be  purchased  today  from  the  i  itself  in  a  position  where  it  could 
able  positton  with  respect  to  Allan- i  point  of  view  of  security  both  in  not  meet  its  obligations.  There  is 
tho  fh  Detter  equity  and  return.  It  is  true  that  •  an  old  saying,  that  a  chain  is  only 

T  *i’*^®**i  aistmeries.  _  I  some  of  the  governments,  especially  |  as  strong  as  its  weakest  link;  and 

International  Nickel  has  increased  I  those  in  the  West,  are  f.aced  with  ' ^ 

operations  moderately,  but  business  I  serious  fiscal  problems,  and  are  ' 


the  credit  of  the  entire  Dominion 
would  suffer  by  the  default  of  any 
one  of  the  provincial  governments. 

There  appears  no  doubt  that  if  the 
World  Economic  Conference  brings 


in  the  metal  working  industries  ^  finding  it  an  increasingly  difficult 

must  reirlve  appreciably  before  ;  niatter  to  show  anything  approach- 

marked  improvement  m  earnings  ing  a  balanced  budget.  At  the  same  ,  _ _ .....  ^....g- 

can  be  looked  for.  When  that  time  j  time,  we  cannot  conceive  of  any  !  even  a  worthwhile  revision,  never 

comes,  the  company  is  in  a  position  .  situation  developing  short  of  a  gen-  |  minding  cancellation  of  war  debts, 

o  earn  more  than  ever  before,  be-  eral  break  down  in  economic  condi-  |  that  general  busines.s  conditions  and 

tions,  which  would  involve  a  default  |  interest  rates  would  reflect  almost 


cause  of  increasing  uses  for  the 
metal  and  its  alloys.  When  the  turn  1 
in  the  tide  of  business  comes  there-  1 
fore,  it  may  be  expected  that  .sales 
and  earnings  will  grow  beyond 
former  records.  On  these  grounds,  ' 
the  stock  appears  to  have  some  at- 
tiactions  for  a  hold.  | 

If.  V  If.  *  . 

Gold  Reef.  —  Kirkland  | 
Hunton.  I 

I  own  500  shares  of  Porcupine  | 
Gold  Reef  Mining,  also  5.50  shares  \ 
of  Kirkland  Hunton  Mining.  Would 
you  kindly  give  me  the  addre.ss  and  | 
the  way  to  go  about  it  to  have  the  ! 
.stock  transfei’red  to  my  daughter,  I 
also  what  they  are  worth  and  their 
prospects. — “Y.  M.”  ' 

Porcupine  Gold  Reef  Mining  Com-  ' 
pany  has  been  inactive  for  .some 
time,  due  to  lack  of  finances.  The 
transfer  agents  of  the  company  are 
the  Trusts  &  Guarantee  Company, 
of  Toronto,  Ontario. 

Kirkland  Hunton  is  also  inactive, 
but  the  property  is  being  kept  in 
good  shape.  Directors  state  that 
.something  might  materialize  in  the  ' 
very  near  future  which  would  start 
operation.s  once  more,  but  the  cap¬ 
ital  structure  of  the  company  would 
have  to  be  re-vamped,  as  all  the  au¬ 
thorized  stock  is  issued.  The  Trusts 
time  are  very  small,  in  view  of  the  i  &  Guarantee  Company,  Toronto,  is 
con.servation  regulatlon.s  now  in  ;  al.so  transfer  agents  for  this  com- 


IS 

RISK 
WORTH 
WHILE 


Bumnets  condilioni  hav* 
•nod*  th«  management  and 
conservation  of  estates  in¬ 
creasingly  difficult.  It  it  wise 
then  to  entrv^  thit  work  to  any 
but  the  most  experienced'^ 

Results  hove  proved — especially  dut 
mg  recent  yeors — fhot  estates  handled  by 
corporate  Iruileet  have  fared  considerably  better 
than  those  handled  by  individuals.  This  is  not 
.  strange,  at  if  it  obvioui  that  management  by  an 
^  over-burdened  individual  would  be  lets  effective 
than  that  of  a  body  of  men  whose  sole  business  is 
the  core  and  management  of  funds  end  property. 

The  officers  of  this  institution  are  alweyi  <jlad  to 
dii-:''s  with  clients  and  prospective  clients  plans 
for  the  s.jnservotion  of  their  estates. 

We  invite  you  to  make  ese  of  our  services 

ROYAL  TRUST  © 

EXECUTORS  end  TRUSTEES 

105  ST.  JAMES  ST.  .  MONTREAL 

Branches  throughout  Conodo 

ASSETS  UNDER  ADMINISTRATION  EXCEED  t6t6,000,000 


THE 


regards  current  opera¬ 
tions,  the  company  is  receiving  a 
few  royalties  from  sub-leases,  and 
the  well  upon  its  own  property  is  at 
present  being  cleaned  out  in  an 
effort  to  obtain  increased  produc¬ 
tion,  production  at  the  time  these 
operations  commenced  being  two 
barrels  or  less  per  day.  The  royal- 
tie.s  being  received  at  the  present 


cause  of  extended  facilities  and  the 
materially  increased  uses  to  which 
n’ckel  and  its  alloys  are  put  today. 
*  *  » 

Industrial  and  Government 
Bonds. 

I  would  like  your  advice.  I  hold 
Ike  following  stock  and  bonds. 


force  in  the  Turner  Valley  field 

If  If.  *  If, 

Teck-Hughes.  —  Noranda. 

Kindly  let  me  have  your  valuable 
opinion  on  Teck-Hughes  and  Noran¬ 
da.  “Holt.” 

Teck-Hughes  has  met  with  more 
favor.'ible  developments  at  levels 
below  3,600  feet  and  current  pro- 


gold  across  gotid  widths  wvs  re¬ 
ported  in  obi  work. 

V  »  ¥  V 

B.  A.  Oil. 

What  should  I  do  with  my  hold¬ 
ings  of  British  American  Oil?  I  am 
told  there  i-s  a  danger  of  the  dtri- 
dend  being  cut  or  passed.  Your 
advice  Kould  be  apprermted.  “J. 
A.  J?.’’ 

B.  A.  Oil  Company  esrned  its 
dividend  fully  for  the  year  1932,  and 
promise.^  to  hold  its  position  in  the 

^  .  ..  .  ^  .  industry  .  Present  authoritative  ad- 

As  a  subscriber  to  your  paper  for 

several  years,  I  would  apprecMe  if  | 

been  considered.  Tf 

you  would  give  me  the  status  of  •  propo.sed  bond 


pany. 


StEidacona  Mines. 


Stadacoiia  Mines  through  your  pa¬ 
per  or  otherwise.-  “Dot  and  Da.sh.” 
Stadacona  Mines  entered  into  a 


on  the  part  of  any  of  the  Canadian  immediately  any  such  development. 


to  some  extent  the  adverse  re.sults 
:  of  ttie  depression,  mainly  in  the 
j  commercial  departments.  Compa- 
'  ratively  few  people  are  willing  to 
j  do  without  the  telephone  in  their 
Would  you  advise  me  to  sell  them  I  homes  except  when  compelled  to  do 
now  and  buy  Victory  bonds?  I  so  by  force  of  circumstances.  The 

Moore  Corporation-.  1  share  com- j  dividend  was  reduced  from  8%  to 
mon,  6  shares  preferred  "A”,  an<ij7%  and  earnings  for  1932  show  a 
I  share  preferred  “B”.  moderate  recession.  Bell  Telephone 

$500  Steel  of  Canada  69o  bond.  I  will  be  quick  to  show  the  impetus 
$.500  Canada  Bread  6%  bond.  !  of  the  recovery  when  it  develops, 

$300  Simpsons  Ltd.,  6%  bonds,  j  because  co/nmunlcations  are  vital  to 
Please  give  me  the  present  selling  ]  business.  Bell  stock  appears  attrac- 


prire  of  these  bonds. — "J.  A. 

In  considering  the  question  as  to 
whether  you  should  sell  the  securi- 
tie.s  you  hold  and  buy  Dominion 
government  bonds  in  their  place,  the 
point  should  not  be  lost  sight  of 
that,  on  most  of  your  holdings,  pre¬ 
sumably,  you  would  have  to  take  a 
considerable  loss.  The  best  bond 
you  name  is  Steel  of  Canada  G’s, 
and  because  this  issue  is  secure  it  is 
•;elllng  at  103.  The  annual  report  of 
this  company  will  appear  soon  and 
undoubtedly  will  show  a  severe 
shrinkage  in  carning.'i,  but  an  en¬ 
viably  strong  net  liquid  position. 

Canada  Bread  6's  are  quoted  at 
84  to  86.  In  common  with  bread 
baking  companies,  generally,  earn¬ 
ing. s  of  Canada  Bread  have  been  ad¬ 
versely  affected  by  existing  condi¬ 
tions.  Sales  taxes  on  fancy  baking 
products  are  high,  and  these  the 
baking  companies  have  had  to  ab- 
.^orb. 

Simpsons  Ltd.  6’s  are  offered  at 
•55,  and  some  doubts  are  entertained 
as  to  whether  interest  on  the  bonds 
can  be  continued  for  any  length  of 
time,  unless  general  business  picks 
up  .soon. 

Prices  of  Moore  preferred  stocks 
have  eased,  the  “A”  stock  being 
quoted  at  70  to  72  and  the  "B”  stock 
at  86*4  asked.  Recently  sales  have 
been  made  at  recessions,  in  a  non- 


tive  at  current  prices  for  a  rea.son- 
able  hold. 

Among  the  seasoned  mines,  Mc¬ 
Intyre,  Lake  Shore,  Hollinger  Eind 
Dome  appear  safe  as  mining  invest¬ 
ment  stocks.  Wright-Hargreaves. 
Sylvanite  and  Howey  have  prorals- 
sing  speculative  possibilities. 

*  *  *  * 

Brazilian  Traction. 

In  your  opinion  do  you  think 
Brazilian  Traction  a  good  buy  at  the 
present  low  price?  Are  they  not 
making  a  good  profit?  Is  the  rate 
of  exchange  the  principal  drawback 
or  is  it  the  trouble  that  they  are 
having  down  there? — “R.  O.” 

Operations  of  Brazilian  Traction. 
Light  &  Power  Compan.v’s  utilities 
were  in  part  interrupted  during  sev¬ 
eral  months  of  rebellion,  which  hap¬ 
pily  was  effectively  suppressed  some 
time  ago.  The  improvement 
earnings  in  November  and  Decem¬ 
ber  reflected  more  nearly  normal 
operations.  Advices  are  that  the 
Government  of  Brazil  is  doing  its 
utmost  to  prepare  for  an  election 
that  will  make  its  standing  and  acts 
constitutional  at  as  early  a  date 
as  possible.  It  has  had  a  big  job, 
as  the  interests  of  all  states  are  in 
volved,  and  the  previous  govern 
j  ments  had  been  accused  of  neglect 


ing  the  interests  of  the  people,  par- 

roeptlve  market.  Whether  dividends 
can  be  maintained,  if  business  re-  i 
mains  restricted,  it  is  hard  to  say. 

Dominion  Government  bonds  are 


•selling  at  high  levels  and  corpora¬ 
tion  bonds,  generally,  are  selling  at 
■  low  levels.  Generally  speaking, 
especially  in  such  times  as  the  pres¬ 
ent,  a  woman  investor  should  have 
mo.st  of  her  fund.s  in  high  grade 
government  and  highest  grade  mu- 
'  aiclpal  bonds. 

V  M  RP  * 

'  McIntyre.  —  Bell  Telephone. 

What  do  you  think  of  McIntyre 
gold  stock.  We  hold  some  of  this. 
Would  you  hold  it  for  higher  prices, 
!  or  sell  ?  What  do  you  think  of  Bell 


Actual  operations  of  Brazilian  Co 
have  shown  relatively  little  varia¬ 
tion,  outside  the  period  of  rebellion, 
having  held  up  remarkably  well 
This  was  due  in  part  to  stimulation 
of  domestic  manufacturing,  due  to 
the  natural  tariff  wall  provided  by 
the  heavy  discount  on  Brazilian 
funds  in  foreign  markets.  That 
same  discount,  however,  has  result¬ 
ed  in  much  smaller  profits  for  the 
company  last  year  computed  in  dol¬ 
lars. 

It  appears  that  the  political  situa¬ 
tion  in  Brazil  is  better  fundamen¬ 
tally  than  for  many  years  past.  It 
is  claimed  that  the  government  has 


I  Telephone  stock  at  present  prices,  done  more  to  place  its  house  in 
Would  it  be  a  good  buy  ?  Whaf  r/oM  |  order  because  of  extravagance  of 
stocks  cto  yon  think  will  advance  m  '  former  governments. 


1  price  f — "M.  C. 

Mclntyre-Porcupine  Mines  has 
'  enjoyed  a  very  substantial  apprecia- 
I  tion,  along  with  most  of  the  other 
!  gold  producers.  Good  buying  con- 
:  tinues,  but  there  has  been  profit¬ 
taking,  and  it  may  take  some  little 


Fundamentally,  the  position  of 
Brazilian  Traction  has  been  im¬ 
proved,  following  the  retirement  of 
preferred  stock.  As  dividends  are 
not  being  paid,  surpluses  have  been 
accumulating  in  milrels,  for  the 
ultimate  benefit  of  security  holders 


•  time  to  consolidate  gains  ir  ade.  The  Tije  stock  appears  to  be  priced  mo- 
outlook  for  McIntyre  physically  is  derately  at  current  levels,  having 
■  favorable,  as  deep  developments  in  |  regard  to  equities,  and,  disregarding 
'  the  area  between  the  new  south  i  immediate  fluctuations,  should  prove 
‘  vein  system  and  the  main  ore  zone  |  profitable  for  a  reasonable  hold, 
arc  highly  important.  The  demand  v  v  ¥ 

‘  lor  gold  stook.s  has  been  on  an  in-  *»  »•.  »  o  •  •  i  o  j 

I  ternational  scale,  based  on  growing  j  Profits  In  t'rovinaal  ISonds. 

ore  assets,  increasing  profits  and  j  Being  a  subscriber  of  your  paper 
premiums  paid  on  gold.  Whether !  I  beg  to  ask  you  for  some  informa- 


premiums  will  be  maintained  or  go 
'  higher,  no  one  can  foretell,  but  in- 
idlcatlons  are  that  gold  mining  op- 
I  erations  generally  will  be  highly 
profitable  for  years  to  come.  The 
.'Standing  of  gold  in  the  world’s 
rtnancial  structure  remains  un¬ 
shaken,  as  it  is  generally  agreed 
among  the  world’s  financial  authori¬ 
ties  that  there  must  be  a  standard, 
on  which  to  base  currency  values, 
and  that  gold  is  most  suitable.  It 
i.s  all  right  to  theorize  about  doing 
without  gold,  but  the  issue  becomes 
practical  when  people  are  dealing 
in  international  exchange. 

Possiblj',  the  seasoned  gold  mine 
••-hares  should  be  viewed  at  the  pres¬ 
ent  stage  primarily  for  the  return 
they  will  make  over  a  term  of  years. 


tion.  I  have  $3,000  which  I  wish  to 
iiirqsf  in  a  good  sound  security  for 
a  period  of  one  year  or  so.  What  is 
your  advice  ? 

What  do  you  think  of  the  South¬ 
ern  Canada  Power  preferred  stock, 
presently  at  $65  ?  And  the  Mont¬ 
real  L.  H.  &  P.  at  $27  ? 

Any  information  .shall  be  greatly 
appreciated. — “M.  S.” 

The  two  stocks  which  you  sug¬ 
gest,  Southern  Canada  Power  pre¬ 
ferred  and  Montreal  Light,  Heat  & 
Power,  are  among  the  first  flight  of 
Canadian  stocks.  Nevertheless  as  a 
purchase  today  for  a  hold  over  a 
year  or  so,  profit-making  possibili¬ 
ties  for  these  issues  are  somewhat 
obscure.  There  are  no  apparent 
signs  of  any  development  which 


and  pre.sent  returns  appear  pretty  I  would  have  the  effect  of  bringing 
well  a.s.sured.  Appreciation  will  I  about  any  definite  change  for  the 
come,  as  new  mine  and  financial  j  better  in  the  stock  market,  the  out- 
developments  warrant.  i  look  being  that,  for  the  better  part 

Bell  Telephone  of  Canada  has  felt  of  1933,  stocks  will  follow  the  .same 


indeterminate  course  they  have  done 
since  last  October.  From  the  point 
of  view  of  both  security  and  poten¬ 
tialities  for  market  appreciation,  we 
would  suggest  a  purchase  of  some 
of  the  higher  yielding  provincial 
government  issues,  such  bls  those  of 
New  Brunswick,  Prince  Edward 
Island,  Nova  Scotia  and  the  four 
Western  provinces,  the  majority  of 
which  are  offering  at  today’s  quota¬ 
tions  a  yield  of  anything  from  5%  ] 
to  over  6%.  The  possibilities  of  a 
default  on  the  part  of  any  of  the 
Canadian  provinces  are  negligible. 
The  three  Prairie  provinces  and 
British  Columbia  are  all  operating 
under  more  or  less  serious  fiscal 
conditions,  and  are  having  a  hard 
time  to  make  any  attempt  to  bal¬ 
ance  their  budgets.  ’The  seriousness 
of  the  situation,  however,  has  been 
fully  realized  in  each  case,  and  every 
effort  is  being  made  to  institute  the 
necessary  economies.  In  addition 
the  Federal  government  and  the 
banks  would  naturally  stand  behind 
any  one  of  the  provinces  in  the 
event  of  a  crisis  arising. 

Apart  from  the  possibilities  of 
market  appreciation  on  these  prov¬ 
incial  bonds  resulting  from  any 
change  for  the  better  in  the  general 
economic  situation,  a  significant 
factor  is  the  movement  now  on  foot 
for  the  reduction  of  interest  rates 
in  general.  It  is  unlikely  that  the 
government  will  take  any  official 
action  along  these  lines  at  this  time, 
but  the*  Commerce  &  Banking  Com¬ 
mittee  is  now  investigating  the 
whole  subject,  and  is  expected  to 
make  some  recommendations  on  the 
question.  There  is  a  well  defined 
feeling  that  the  banks  before  very 
long  may  decide  to  reduce  the  rate 
of  bank  interest  being  paid  on  sav¬ 
ings  deposits,  and  in  the  event  of 
such  a  development  a  series  of  con¬ 
versions  among  Canadian  govern¬ 
ments,  both  Federal  and  prwlncial, 
could  be  expected  to  follow.  This,  of 
course,  would  mean  higher  prices 
and  lower  yields  on  all  government 
bonds. 

>(■  If.  * 

Stadacona.  —  Sudbury  Basin. 

—  Kirkland  Lake. 

Please  advise  me  vjhat  I  should 
do  with  the  following  mining  stocks 
I  am  holding: — Stadacona,  Sudbury 
Basin  and  Kirkland  Lake. —  “A.  R. 
N.” 

Stadacona  ha.s  recently  entered 
into  a  new  financial  deal  which  will 
assure  the  treasurj’-  ample  funds 
with  which  to  carry  on  develop¬ 
ments.  Under  former  operations 
grade  was  gold  and  good  widths 
were  reported. 

Sudbury  Basin  is  a  base  metal 
stock  and  has  closed  dowTi  opera¬ 
tions  due  to  the  unprecedented  low 
prices  for  base  metals.  However, 
the  company  has  large  stock  hold¬ 
ings  in  numerous  companies,  many 
of  which  are  important  at  the  pres¬ 
ent  time.  Chief  holding  is  in  Fal- 
conbridge,  which  has  just  declared 
an  initial  dividend  of  10c,  which  en¬ 
hanced  Sudburj’  Basin  by  about 
$12,500.  The  company  holds  exten¬ 
sive  ground  and  when  metal  prices 
recover,  will  resume  operations. 

Kirkland  Lake  is  continuing  oper¬ 
ations  with  good  results.  This  com¬ 
pany  has  a  large  Interest  in  Kenty 
Gold  Mines,  on  which  excellent  re¬ 
sults  in  development  work  have  been 
met  with.  This  property  is  being 
developed  on  an  aggressive  scale, 
and  will  be  brought  into  early  pro¬ 
duction  if  results  at  depth  warrant 
it. 

^  V  4> 

Pawnee  Kirkland. 

I  have  2,000  shares  of  Pawnee 
Kirkland  for  which  I  paid  2bz  cents 
three  years  ago.  Do  you  think  there 
any  reasonable  possibility  of  that 
mine  being  opened  up  within  the 
next  few  years,  or  would  I  be  wise 
to  sell  at  the  three  cents  or  so  the 
market  is/showing  now? — “A.  C.” 

Pawnee  Kirkland  officials  state 
that  there  is  a  good  chance  of  the 
property  being  re-opened  in  the  very 
near  future.  It  is  understood  some 
plans  of  reorganizing  are  underway, 
and  definite  announcement  is  to  be 
made  in  the  course  of  the  next  few 
week.S. 


duction  and  earnings  appear  reason-  ;  deal  with  English  financial  interests 
ably  assured  for  a  considerable  who  have  agreed  to  underwrite  a 
period  ahead.  In  common  with  other  :  portion  of  the  company’s  treasury 
seasoned  mines,  the  company  has  i  shares.  The  first  payment  on  this 
acquired  other  gold  properties,  and  |  new  deal  is  expected  some  time  next 
it  appears  they  have  picked  promis-  i  week. 


ing  ones,  which  will  be  developed 
aggressively. 

Noranda  which  produced  some 
$8,000,000  in  gold  last  year,  has  in¬ 
creased  the  rate  of  output  and 
should  show  output  of  some  $10, 


Developmcni  work  will  be  re.sum-  j 
ed  on  their  property  in  Rouyn  ' 
township  as  .soon  as  first  monies  : 
are  received,  and  will  probably  con-  ; 
sist  of  diamond  drilling  to  check  up  j 
reporter!  results  down  to  depths  of 


propo.sed 

issue  is  made,  intere.sl  will  largely 
take  the  place  of  interest  now  paid 
the  banks  for  capital  expenditure.-', 
which  have  been  completed  aiiJ 
which  have  added  to  potential  earn¬ 
ing  pt.’A'.er  ami  reduced  oper'i tins' 
expenses  materially. 

«  V  n* 

Inactive  Mines  and  Oil*. 

Could  you  give  me  any  inforrna- 
tion  regarding  the  following  Mocks, 
Porcupine  Kirkland  Gold.  Bethicain 
Oils,  and  Peninsular  Petroleum. 

•  H.  B.” 


manl  and  has  been  for  some  time. 
The  company  has  no  fin.ances. 

.jfthwain  Oils  is  in  the  Turnei 
Valley  and  ha-s  felt  the  restriction.'' 
of  the  Turner  Valley  con.setA'ation 
I  rules.  No  drilling  is  being  done  at 
!  the  pre.sent  time,  due  to  unpriifit 
able  conrlitions  suirounding  the  in- 
,  dustry. 

Peninsuiar  Petroleums  iia.--  hold¬ 
ings  in  the  P.inbrook  township  anti 
also  in  Vv'estern  Ontario.  .V  new 
deal  was  leported  .some  lime  ago 
with  the  Ande.s  Petroleum  of  'Lhc 
United  States,  but  nothing  official 
was  said.  The  company  is  d"rr»riru 
I  at  present . 

St.  Anthony  Mines. 

/  would  lik'’  to  ask  yo‘i  what  p,, , 
think  of  at.  Aatlioiiy.  Is  it  still  pru- 
diiciit'j.  if  so  to  what  c.itent?  D'l 
you  ever  Think  H  will  come  to  larrh  ’ 
—  “B.  T.” 

.•\ccoi'ding'  to  officials  of  lit.  An¬ 
thony.  operations  should  he  sfitiled 
again  in  the  Immerliate  future.  .\n- 
nouncement  of  some  important  t-w.-.- 
it  is  indicated,  will  bo  male  3 1  the 
forthcoming  annual  moetiiig.  to  t)  ■ 


000,000  in  1933,  besides  copper,  on  around  1,000  feet.  Ore  grade  in  Porcupine  Kirkland  Gold  is  dor- ,  held  around  the  end  of  Ihi.s  ni-juti'.. 


Snn 


InOORPORATED  1865 


Assurance  Company 
of  Canada 


Hr*i>  OmcT:.  •  Mo'»TRn;*i 


'T^HE  inherent  strength  of  life  assurance  has  been  tested  and  proved  during 
the  past  three  years  of  general  business  recession,  and  the  invaluable  service 
it  renders  the  public  in  times  of  emergency  fully  demonstrated. 

'^HE  Sun  Life  of  Canada,  during  this  period — probably  the  most  trving  in 
human  experience — has  maintained  its  record  of  progress,  and  has  been  ol 
especial  service  to  its  great  body  of  policyholders  throughout  the  work!. 

FTS  assurances  in  force  have  increased  since  by  ft'4'65,00().(¥)0:  asset-  by 

$43,000,000,  Its  policyholders  now  number  nearly  a  million. 


Statement  for  1932 

TOTAL  ASSURANCES  IN  FORCE,  December  31,  1<).32 . 

This  large  amount,  the  aeeumiilating  estates  of  nearly  a  million  .Sun  I.ife  polieylioldera,  trill  beeome  payabi'- 
to  them  or  their  dependants  during  this  generation — a  stabilizing  faetor  of  great  social  and  eeonnanir  valv' 

NEV  ASSURANCES  PAID  FOK 


TOTAL  INCOME  -  -  -  •  «  -  -  » 

TOTAL  DISBURSEMENTS . 

EXCESS  OF  INCOME  OVER  DISBl  RSEMENTS 


PAYMENTS  TO  POLICYHOLDERS  AND  BENEFICIARIES: 
During  the  year  1932 
Since  Organization 


ASSETS 


Bonds:  government,  municipal,  public  utility  and  others;  stocks:  preferred  and  eomniaa:  k>ana  on  mort 
gages;  real  estate;  loans  on  Company  policies;  cash  in  banks,  and  other  assets. 

UABILITIES . -  '  -  -  -  -  •  “  . 

Almost  nine-tenths  of  this  sum  represenu  tbe  policy  reserve — the  amount  set  aside  to  guarantee  #U  poln  r 
payments  as  they  become  due. 

PAID-UP  CAPITAL  ($2,000,000)  and  balance  at  credit  of  sharcholdera’  account  -  $3,416,0(Kt 

RESERVE  for  depreciation — in  mortgages  and  real  estate  .  «  «  •  «  s  4,781,000 

SURPLUS . 5.998,000 


l’«  L'»98,<8n> 

I  t8,026,00ii 


lOe,D27,Ol1it 

7n2,7l2.0fVi 


The  valuation  of  assets  has  been  made  on  the  basis  prescribed  for  all  companies  by  the  Insurance  DeparlmenI 
of  the  Dominion  of  Canada 

Policy  reserves  have  been  valued  by  the  full  net  level  premium  method,  on  baaea  more  exacting  than  ttsoac  required 
by  the  Insurance  Act  of  tbe  Dominion  of  Canada. 


Applications  for  re'w  assurances  were  received  by 
the  Company  during  1932  at  an  average  rate 
of  more  than  $1,0^0,000  for  every  working 
day. 

During  1932  the  Company  paid  to  policyholders 
and  beneficiaries  more  than  $360,000  for  every 
working  day. 

Sun  Life 
Company 


Income  from  renewal  premiums  was  the  largest 
ever  received  in  a  single  year. 

Cash  in  repayment  or  reduction  of  policy  loans 
exceeded  that  of  any  previous  year. 

Revivals  of  lapsed  policies  exceeded  those  of  an' 
previous  year,  with  one  exception. 

The  net  amount  of  policy  proceeds  left  with  th<* 
Company  at  interest  substantially  increased. 

Assurance 
of  Canada 


/ 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY 


1933. 


GOLD  ISSUES 
Advance  Over 
<130,000,000 

Average  Qain  153% 

We  have  prepared  a  cir- 
lular  describing  the  e\tent 
of  recent  activities  ui  the 
leading  Canadian  gold 
issues.  Copy  on  request. 

JOHNSTON 

Roval  Bank  Building 
O  N  T  R  E  A  L 

Mfrftbers.-  Montreal  Slock  Exchange 
Montreal  Curb  Market.  a* 


HIGHER  REGULAR 
'  DIVIDEND  SEEN 
.  McINlYRE  MINES 

i  Showing  in  the  Current  Year 
Thought  to  Justify  .$1.50 
Per  Share  a  Year 

I  NEW  WORK  IMPRESSIVE 


r  7IISOME  EASINESS 
Flmtoba  Mines  Limited  |,  heavY  TRADING 

TORONTO  MINING 


We  make  an  active  market  in  the  above  .slock 
To-day’s  quote  subject  confinnatioii 


Company  Now  Paying  $l  Re-, 
guiar  Plus  Bonus  Against  In-' 
dicated  Earnings  of  .$3  a 
Share-— Another  Payment  ! 


Board  Lot .s 5 ’  ...  Bid _ 7 _ As/<eti 

ACOVI.  QUOTATIONS  NF.T 


North  British  Investments  Limited 

302  Bay  Street,  Toronto 

Telephone  Elgin  2737  February  -  1933 


'  Toronto  Bureau  The  Financial  Times. 

I  Toronti).--Th<='  ilivideiul  policy  of  i 

■Urintyrc-PoiTupine  Minos  cliroctovs  j  . .  _ 

has  hcen  in  the  (ran.sition  ficriud  ^  ^  ,  ,  .  ,  . 

(hiring  tho  past  year  hcfwpcn  bonus  j  I’ostcard.s  liavp  hoyn  irceupd  m 
jiiQTiiprits  and  tlip  ostablislinH'nt  of  j  Montrral,  apcordinc  to  a  rppnrt 
highpr  rpgnlar  dividpnds  Thp  (juar-  i  piililislH  ci  by  tbo  liPttpr  lliisiiipss 
fpi  iy  raip  has  bcpn  2.ac  rcg'ilav  I'lus  j  jpjj-,,.,,,  ,,f  .Montreal,  liic..  in.crining 
IL’i-np  honns.  and  sliarpholders  ap- 


B.B.B,  Reports  on  Flintoha  Mines 

And  N.  British  Investments  Ltd, 


Adverse  Foreign  News  Was  Un¬ 
settling  Factor  in  AH 
Markets 


Holinger 
Wright-Hargreaves 
lake  Shore 
Svlvanite 


In  lipw  <ii  I  he  infpr- 
i!:itini!iil  iiilpipsf  in  the 
'iitirps  nt'  I  unnilian  (ioiiT 
MiiiPs,  the  ciirrpiit  issue  of 
oiir  Mining  riiroiiiclp 
piintiiining  a  finipl.v  dis- 
(‘iissi<in  on  Ihi'  affairs  of 
Ihpsp  four  iiniiortunt  cold 
prudncprs  is  of  iiniisiinl 
intprp't  to  iniestors. 

i  apiy;:  n:aikd  upon  rtiju(!-t. 

F.  J.  Crawford  &  Co. 

Miiuhor.  ‘.tnnUiiril  Stock  nnd 
Mlnine  Mxrhnnf^p 

11  JOHD.kN  STIIKIVr.  I'OROXTO 
BLgin  2201 


ppar  to  tip  as.«urpd  o£  a  substantial 
extra  bonus  at  the  end  of  the  pur- 
rent  fisp.il  year,  which  ends  Mari  h 
1.11.  10M1.  ■ 

Shareholders  were  infomied  at 
the  last  annual  nioetiug  that  it  was 
the  iiitention  of  directors  to  paj  bon¬ 
uses  equal  to  the  premium  eom- 
pensation  on  I’utput.  To  sutistaiitia  te 
this  directors  declared  a  bonus  m 
12M;C  per  share,  along  wi’h  tlie  V'' 
rnlar  25r  per  sliarc  tor  the  last  tw 


tiu'  Teeiitient  that  North  Uritisli  In¬ 
vestments,  I  hi  ,  of  102  Bay  street, 
Toronto,  were  inakiiug  an  active 
market  in  the  share,s  of  Flintoha 
.tline.',  I/imiled. 

Tiie  s.pfjpimcn  postcard  in  posses 
sioP  of  llie  Better  Business  Bureau, 
according  to  the  report,  is  dated 
robruaiy  7tb  and  reached  .tfontreal , 
oq  Fcbriiar.v  fith.  and  quotations , 
given  for  •‘i.’oaid  lots"’  were  5’b  bid, 


LOSSES  RECOVERED 

Toronto  Bureau  The  Financial  Tlmea 

Toronto.  —  The  Standard  Stock  & 
Minintf  Exchange  opened  the  pres¬ 
ent  week  in  .a  robust  manner  with 
trading  of  good  proportions.  On 
Tuesday,  news  of  the  closing  of  the 
banks  in  the  State  of  .Michigan  for 
an.  eight-day  holiday,  caused  a  good 
deal  of  nnsettlcmcnt  in  mining  cir¬ 
cles  and  tie.avy  Ihjtiid'  uii  appeared. 
However  at  mid-wi  i  stibstantial 
buying  again  appeared  and  prices 
gradually  worked  higher,  but  failed 
jin  most  ca.sc.s  to  touch  the  levels  of 
the  previous  weeks  close.  Trading 
I  remained  brisk  throughout  the  per- 
j  iod,  although  some  dulling  off  was 
I  to  be  seen  in  closing  sessions.  At 
the  close  of  the  period  losses  were 


Doherty  Roadhouse  €t  Co. 

MEMBERS  STANDARD  STOCK  A  MINING  EXCHANGE 

Mining  Securities 


SI  King  St.  West 


Toronto 


Mr.  Manning  had  little  informa- 
li"n  to  .give  on  the  directors  of 
Flintoha  Minc.s  I.td.  or  Nortli 
British  Invcstmciit.s  I/td.  He  did, 
iiowever,  produce  a  letter  on  the 
stationery  of  Flintoha  Mines  T^td., 
signed  by  the  president,  asking 
shareholders  to  voliintarilj  pool 
tiK'ir  stock  for  11*33. 

tjue.stioned  I'v  our  repesenta- 1  jy,  excess  of  gains,  while  The 


If  you  are  interested  in 
mining  stocks,  you  should 

“MINING  ANALYST” 

publication  devoted  excluelvely  to  the  mining  industry.  Im¬ 
partial,  unbiased  nnd  edited  by  a  mining  authority,  it  is  interesting  and 
informative.  The  latest  edition  is  now  ready  for  distribution.  A^copy 


J.E.  GRASETT&CO. 


•tog  BAY  STREET,  TORONTO 
— Waverley  1633 — 
MEMBER,?  STANDARD  STOCK  AND  MINING  EXCHANGE 

Ple.se  place  my  name  on  your  mailing  lUt  to  receive  the  Mining~Anali7t. 


in<i  7  On  PVbruary  Ofh, ' 

nuarters  of  F*:',:  and  ihe  imrrent  | pv<t.  aceordins  to  the  Bureaus 
(uarter  :;ha'-ehnif;ers  were  in-  lepiut.  an  offer  to  sell  5."0q  slftires 
formed 'ihat  a  final  "extia  tionii-  •  ;  C'f  Flintob.j  Mines.  J.fd,.  i.roduccd  a 
would  lie  paid  eqnai  to  tlie  excess  j 'ud  of  I';;''  >'»  J  ’tc  for  2, "00  shares. 


MINING 
SECUR  TIES 

NX'f  aoliCit  vyui  -* 

■tnd  Will  hr  pledged  *o 
hirnigh  you  with  dny  in- 
lorriAlion  on  (  dtindian 
m  1  n  »  n  p  or  oiJ  -tuck^. 

C.  W.  niehOiSon  6  Co. 

3icmhert 

Standard  Stock  /.'»c/idNgc 

392  B«y  Stmt  Toronto 

lif.n  5317 


iNORlllERN  CAWDA 
MIMNf.  COUI’ORATION 
LIMITED 

InvpRitj  In  Canadiun 
Mijirni  and  MiTiipf 
iVoprrtiea. 

I.  r.  1)c:keiXs 

rre^irjfiit  aiifl  Hnnasing  Dircrior. 
Room  930.  26  Kinf  Street.  Weet. 
TORONTO.  CANADA. 


lORONTO  MINING 
STOPS  ARBITRAGE 

Effective  January  20th, — ^Opin¬ 
ions  Differ  A.S  to  Ability  of 
Distinguishing  Trade  , 

Toronto  Bureau  The  Financial  Times. 

Toronto. — Last  week  tuc  board  of 
ilireetors  of  tlie  Standard  Stock  and 
'lining  Excbangi?  brought  in  a  rul¬ 
ing  prohibiting  it.s  iiiembcrs  from 
eurrying  on  arbitrage  busine,'.®  with 
ihe  membims  of  an.v  other  stuek  ex- 
ehauge,  to  become  effertiic  on  .Mon- 
dax,  February  20th. 

1  his  iiroposerl  b.'in  ha^  rau.sed 
'  onsiderable  Mitcu.ssioii  in  outside 
markets  and  is  seen  as  .q  move  to 
I  heck  •.nriuachuieut  on  Standard 
Fxehan.ge  business  riirthe;-,  ii  is 
viewed  as  SD  effori  lu  fii  rpetuat"  the 
dependence  of  traders  in  niinmg 
sticks  upon  the  Toronto  F.vehingc 
and  to  crusli  an.v  poti’niinl  tlire.ii 
upon  the  supremacy  of  that  market 

The  belief  is  expressed  in  some 
quarters  that  sueq  a  regiilatiuii  could 
not  be  made  effectixe,  because  it 
would  bo  impossible  to  distinguish 
between  execution  of  an  ordinary 
buying  or  selling  order  between 
Montreal  or  any  other  market  and 
Toronto,  and  ex’ecution  <>1  an  .Tiiq. 
trage  trade. 

Prominent  brokers  in  Toronto 
state  that  an  ordinary  trade  and  an 
arbitrage  trade  are  quite  distinct. 

In  an  ordinary  trade  conimi.ssions 
are  split,  whereas  in  an  arbitrage 
trade  profits  are  based  on  tlie  dTf- 
ference  in  the  price  of  a  stock  in 
the  two  markets.  The  spread  be¬ 
tween  Toronto  and  Montreal  prices 
is  relatively  small  at  a  given  time, 
and  if  the  commissions  on  the  dual 
transactions,  one  in  Toronto  and 
one  In  Montreal,  were  actually 
charged  against  the  trader,  loss 
would  be  involved. 

Commissions  are  overcome  by  es¬ 
tablishment  of  a  joint  account  be¬ 
tween  two  arbitrage  brokers,  one  in 
Toronto  and  one,  sa.x,  in  Montreal. 
Operations  have  to  be  nimble.  Stocks 
are  sold  in  the  higher  market  and 
*■  ought  in  the  lower  market  and  at 
the  end  of  each'  month  the  profits 
are  split  between  the  two  houses. 

The  difference  between  the  two 
transactions  therefore  could  be 
readily  detected  by  an  audit  of  the 
books  of  any  member  of  the  Stand¬ 
ard  Stock  Exchange  continuing  to 
do  arbitrage  business,  it  is  stated. 


,  of  premium  income  oxer  lionuscs 
I  paid  during  the  year.  The  next 
I  distributi'm  is  pa.xable  in  .'lux'.  i!'33>. 
ilr-w  >ui'Slauiial  the  extra  bonus 
will  lie  niii.v  in  ni.iv  It  iiidicaled  !»\' 
ilie  PMl'iwiii-;  cubiilaliuns; 

(k'oss  iiiC'Uue  it!  the  first  tune 
moiiiin  of  l',;32-33  year  ain'ututed  to 
.c j..ix t.uiiii.  ..\s  premium  eompensa- 
tJim  is  (■stlniiiteM  to  liave  liecn  equaj 
to  12F''>  of  oulptil  (iiascd  cn  320. tj" 
per  outieei  and  as  oilier  income  ap-  i 
liroximated  .itUii.bOO.  indicated  piein- 
iiim  eonmen.'^ai it’ll  for  tlie  full  year  i 
xvil)  lie  .sometliing  in  excess  of  Sk.aii.-  ; 
ouii.  It  shonid  be  tioted  that  tlie' 
a’.<'.;ge  lu’i’iniuni  during  tlie  final! 

(j  n  i  ter  to  date  lias  been  n.iieii  high¬ 
er  Ilian  in  tin  first  niim  iiumtlis  of 
the  current  fiscal  year.  Fvrn  at 
$C.50.'H)q.  the  lueiiiiui'i  would  lie 
equiil  to  80c  per  share  lUi  the  stock. 

Of  this  37’i;c  represents  bonuses 
that  have  Iieen  pairi  or  declared  in 
three  quarterly  periods.  Vliese  fig¬ 
ures  .su,gsost  paymeut  in  .May  of  25c 
regular,  plus  a  1  onus  of  12’-c  [ler 
'  share. 

.'Fay  Increase  Uixideiul. 

A  question  raised  by  shareholders 
'as  the  fiscal  year  dravx-s  towards  i' ’ 
i  close  is  the  iirohabie  action  direc- 
|tors  xviil  liike  regarding  an  iiicrea.’-e 
I  in  tlie  regular  dividends  in  the  cuin- 
,  ing  ycijr.  B  was  inlimuie 
i  years  ago  at  tim  annual  meeting  tliat 
I  once  mine  and  ore  developmeui.  had 
i  reached  ;l  sta.gc  w  liere  ore  reserves 
were  estubl’shcd  years  ahead  of  llic 
mine  and  once  the  surplus  was  IniilL 
up  to  a  safely  point,  luixiug  regard 
to  the  nexv  miil  constructed,  and 
large  scale,  mine  developmenl ,  the 
company  would  bo  .ible  to  return 
practically  all  its  proiits  in  divi¬ 
dend.-. 

As  at  .Vfarcii  list.  1032.  ’oirictlx 
liquid  assets  iitiiouiifed  to  $3.200,00(', 

In  Ihe  first  nine  montlis  of  tliis  year 
'll’  ovre  '’artied  $2.2'*  lu  i’  share  and 
should  show-  at  least  Jii.no  pe,  share 
for  tin  full  year.  .\s  .^l.'.T'-u  will 
liaxe  tieen  qisl rilMU-ed  lo  sliaroboid- 
ers  liy  .'iarcli  3lsi.  S!.ii2F,  p*'"  .-'i.irr 
is  iiidiculed  for  easli  addition  to  sur¬ 
plus,  thus  indicating  total  iiiiuid  as- 
'  sets  at  that  daic  of  some  84,300.n00. 
afler  allowing  lor  payment  of  dis- 
jtrlbuiions  in  iMiifid  Stntes  liiiid.-. 

Meanwhile,  the  results  of  mim: 
dexn'lopments  iti  tlie  past  1  w  (.<  xearn 
’  hax  (’  been  important,  pari  ii’uiarly  in 
the  .southeast  sei’tion  of  the  proiiertx. 
wliere.  an  tniirely  new  gold  zone  is 
I'PltT:  Oin’tii'il  up. 

The  geni-ral  siluation.  as  outlined 
abow.  a)q'cars  to  xvarrattf  the  bi'- 
llef  Iliat  the  stock  w  ill  lx-  iil.tccd  ‘'U  j  reoi 
a  regular  dixidcn'l  liasis  of  .if  least 
.*l.o"  per  share  with  'lie  '’omitig 
ye, TV,  and  that  bouiise.s  ina.t  be  paid 
out  of  exces-  picminm  eopip.  la-a 
I  tion  from  tinn-  to  time. 

The  cotnpany  ha.-  enieied  upon  a 
lililtlX  import.’iiil  dexeiopineiil  in 
;  sink’ng  a  win/.c  from  ;!,7.'u  to  i;,7'’0 
'feet  at  a  iocaiiou  between  two  lu'xv 
ore  (K’currencei  of  greaf  pioniisi’. 


only,  and  this,  .sub.ieet  to  certifi- 
eate-  being  in  5u0  share  lots. 


live,  Mr.  Manning  stated  that  here- 
presented  a  New  York  group  who 
xvould  finance  North  British  invest¬ 
ments  Ld.,  and  that  later  this  group 
xvould  be  interested  in  purchasing 
I’lintoba  .share?  on  the  open  mar¬ 
ket, 

“The  Bureau's  information  is  that 
for  a  short  tinn’  Flintoha  shares 
xvere  traded  in  as  unlisted  on  the 
Montreal  Curb  Market.  They  xvere 
removed  from  trading  at  the  close 
of  business  on  .lanuary  31st,  due  to 


Finatncial  Times  xveighted  index  of 
20  representative  mining  stocks 
shoxved  a  decrca.se  of  1.1  points  on 
the  week. 

Among  the  higher-priced  gold 
issues  the  trend  xvas  mixed.  McIn¬ 
tyre  xvas  the  prominent  issue,  and 
registered  the  largest  gain  of  the 
xvhole  list,  being  up  60  cents.  Lake 
Shore  and  Pioneer  of  B.  C.  continued 
to  receive  steady  support  and  each 
made  moderate  adxmnces.  Wrighf- 
Hargreaves  had  a  sharp  break 


f^ome  dax’s  ago,  tlie  Better  Btisi-  the  fact  that  selling  orders  receix'ed !  eariy  sessions,  but  regained  prac- 


ness  Bureau  report  .say.?.  'T’/ixvard 
M.^nniiig  Tiiaclc  lii.s  appearauee  in 
■Montreal,  lu  tjie  euur.se  of  an  in¬ 
terview  wiili  a  representative  of  the 
Bureau  Mr.  Maiiiiiiig  xvas  somexvhat 
vague,  lull  .slated  ;i,s  folloxv.s: 

■■Flintotia.  .'lilies  fad.  xva.s  inciir- 
poratori  in  Ili28-2li  xvitli  a  lapitjl 
of  3,u0i>,000  sliares.  (.'f  llii-s,  2,00'*.- 
tiOO  sliares  liad  lieen  is.siied  for 
#250. Out!  in  cash  and  iiroiK'i’ties, 
consisting  of  seven  chiinis  locat¬ 
ed  in  Northern  .'laniioba  and  Sas¬ 
katchewan.  The  reriiaining  1,000,- 
OOu  sliai'cs  were  fo  he  sold  by 
Xortli  Britisli  lux  esiiiient.-  Lid 
from  25c  nji. 


multiples  of  j  tically  the  entire  loss.  The 


com- 


by  members  xvere 

1,000  sliare.s,  xvhile  buying  order.? !  pany's  annual  meeting  xviil  be  held 
xxTre  for  5no  .share  tots  .’tnd  the  |  on  February  2Sfh  next  and  in  the 
Transfer  Agent  w;i.s  not  in  a  posi- 1  meantime  devclopme'jts  at  the  prop- 


lion  to  split  the  larger  multiples. 

'  Knqtiiry  to  tlie  Ontario  Securi¬ 
ties  Fommission  brought  a.  reply 
from  which  we  quote  in  part:  — 
‘‘.Vorfh  British  Inxpstments  failed 
to  comply  xxilh  regulation  23.  Haxm 
to-day  stispcDded  registration  xviil 
i  demand  full  partietilars  re  Flintoha 
j  before  lifting  suspension.  'Will  ad¬ 
vise  any  further  developments.” 

Itegiilatiim  23  referred  to  is  titled; 


city  are  highly  important.  Donte, 
Teck-Hughes  and  Holliiiger  each 
recorded  small  declines. 

In  the  medium  priced  gold  stocks 
.^Iaca.ssa  xvas  Ihe  only  is.sue  to  rec¬ 
ord  a  gain.  The  stock  reached  a 
nexv  high  level  of  SGVi.  but  closed 
somexvhat  ioxver  for  a  .small  gain. 
Central  Patricia  siiarcs  xvere  moved 
from  Ihe  Curb  section  to  Itic  Listed 
board  during  the  xvcck  and  received 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered 
from  the  mines. 


direct 


Opinion  based  on  1 5  years 
of  close  contact  with  mining 
men. 

NORTHERN  MINER 

TORONTO  »  . 

Largest  Mating  CireBlation  in  Canada 


Mining  Briefs 


Prospecting  And  Development  In 

Canada  To  Reach  New  Peak 


"Broker  to  File  Data  Concerning  |  fair  attention.  Siscoe  staged  ti  good 
Special  Issues  of  Securities.”  I  recovery  in  closing  sessions.  The 

j  coiTipany’.s  annual  statement  is  now 
I  in  course  of  preparation  and  it  is  ex- 
,  pccted  that  net  earnings  xviil  be 


The  rxten.sion  of  the  blast  fur¬ 
nace  from  10  to  1.5  feet  in  tlie  smel¬ 
ter  on  I'Mlconbridge  Nickel  Mines 
has  e.stablished  a  capacity  of  520 
tons  daily  a«  compared  xvith  3.5o  tons 
daily  heretofore.  In  the  meantime, 
tlie  building  for  the  new  concentra- 


fho  yrnr  1033 
will  probalily  li... 

effort  of  prospecting  and  mining  dc- 
vcl'jpiiKnt  for  tlie  opening  tip  of  nexv 
(  anariiati  mine.s  in  tlic  iiistory  of 
(.yv o  !  (  aiiadn.  Otrie  outstanding  feature  of 
1t;3  developments  is  ttie  lar.gc  scale 


Toronto  Bureau  The  Financial  Timet. 

began  xvitli  whaljtie.s  in  the  Great  Bear  l..a.ke  area. 
Ihe  largest  scale  | ‘‘’Tlvanite  Gold  .Mines,  Limited, 
'  through  it.s  wholly  uxvncd  subsidiary, 
the  Erie  Ca'uadian  .Mines,  Limiied,  is 
active  in  participation  of  new  devel¬ 
opments  in  outside  area.?,  it  pres- 
enlly  liolds  one  group  of  v  eil-located 
claims  in  Sxvayze  gold  area,  u|)Oii 


(  xiiloiaiions  being  etirried  on  b.v  tlie  i  xvhieh  it  is  said  very  faxmrable  con- 
tnajor  producing  gold  mines  of  C’iin-  j 
ada,  and  it  xviil  be  recalled  that  j 
some  months  ago  tlie  lion.  Cliarlc.s  ' 


out 


j  tlie  meigitborhood  of  14  fo  FSc  per  I  tor  has  been  completed  and  the  In- 
share.  Granada.  Hoxvey,  Kirkland  [  stallatlon  of  equipment  is  making 
Lake  and  Sylvanite  eacli  recorded  I  gtxid  progress.  Within  six  xvmeks 
niodoraie  declines.  ifliis  concentrator  xviil  be  rctidy  for 

In  Hie.  ba.se-metal  .section  .Norandti  ,  operations.  A  fe.aturr>  will  be  that 
xvas  tile  feature.  Hetivy  buying  aji- 1  a  liigh  grade  concentrate  going  to 
pean  d  for  tlie  stock  and  the  price  i  tlie  smelter  will  increase  the  caim- 
reacliod  n  liigli  of  24.85.  Ftilcon-  I’ity  of  tlie  stneller  a.’,  eonipared 
bridge  reached  a  liigli  of  2.37.  wtiiio  xvifli  the  outuut  xvhen  laluiig  ore  di- 
Hudson  Bay  and  Nickel  recorded  i  rcct  from  the  mine.  While  this  big 
rttilicr  sharp  declines.  addition  is  being  made  to  tbeequiii- 

Hcaiv  Inli-ted  I'ruiJiug.  '"f"'  <'or  roduei.'on  of  ore  and  the 

Lulisled  'mining  traders  rcporl  i''‘'"!uciion  of  nickel,  a  campaign  of 
nnotiicr  w  eek  of  lioavy  trading  in  expansion  is  also  in  progress  in  the 


the  over-the-counter  securities,  xvtili 
prices  remaining  coinparatii  ely 
steady  Featuring  this  type  of  trad¬ 
ing,  has  been  the  ever  increasing 
activity  in  long  dorin.int  issues,  ilie 


mine  itself.  The  ore  outlet  system 
i.s  being  steadily  enlarged,  and  un¬ 
derground  xvorkingsi  have  been  ex¬ 
tended  into  new  bodies  of  ore. 


ditions  liave  lieen  found,  lioldin; 

:ood  possibilities. 

In  ilie  Rouyn  Townsliip,  the  Mc- 
McCrca,  Minister  of  .Mines,  staled  '  Watters  area,  so  much  in  tlte  lime- 

that  he  viewed  with  interest  the  co- i  liglit  of  late  by  reason  of  Ihe  dis- 
operation  being  given  in  opening  up  ;  coveries  and  developments  on  the  , 

new  finds  in  Canada  tiy  the  larger  :  McWaiters  Gold  Mines,  Sylvanite  re- j  o"  “crship  of  whicli  in  many  cases  |  [f  jg  ;,nnounced  that  changes  and 

producing  coinpanics.  ;  (’cntly  acquired  a  group  of  claims  i  ims  remained  in  Ihe  same  hands  fur .  ^iLerations  to  the  mill  at  Parkhill 

Already  this  year  find.?  such  com- !  atijoining  these  propertie.s  on  the  I  tfPvcral  years.  In  many  other  cases  '  qqJjj  i,yyc  been  completed  and 

panics  a.3  lloliinger  Consolidated  cast,  upon  xxhich  reports  this  xveek  j  fs  reported  that  the  owners  of  tjje  mill  xviil  be  in  operation  again 
Gold  .'tine.s  getixe  in  exploration  I  from  the  management  state  that  an  t^hares  in  developing  mining  ci  lu-  oQth  of  thisi  month.  While 

work  (HI,  propel  IP'S  r(’(’e::i  I'  optioned  1  imporlani  gold  bearing  vein  lias  i  Panics  are  taking  advantage  of  fiiP  the  mill  was  litiiiig  altered  and  ira- 
in  till’  .'li'iaclicwaii  Swa.x  ze  area,  and  Ih'o.u  found  carrying  xvidihs  from  15  1  Present  activity  and  Iiuying  more  development  xvork  has  been 


Strike  on  MeWatters 

Crosises  Arno  Property 

A  telegram  leceired  from  .Murry 
H.  Kennedy,  mining  engineer,  xxho 
IS  making  an  examination  of  Amoks 
rmoperty  ad.loining  the  MeWatters 
holdings  in  Rouyn,  reads  ae  Yol- 
lows; 

“Hare  made  examination  of  Arno 
property.  Location  of  ground  very' 
.satisfactory  in  relation  to  .VlcW'al- 
ters  north  rein  crossing  ilirec  claims 
Anio  properfxk  MeWatters  sontli 
showing  crosses  two  of  Arno  ciaims. 
Would  reconimt'nd  the  building  of’ 
camp.s  at  once.  Imnuxliately  folloxx- 
ing  this  xxould  imt  doxvn  three  or 
four  short  diamond  drill  holes  to 
detmifely  locate  extension 
Wallet’s  xelns  througii 
t'i.'-  Ilie  'Opportunity  la  excep¬ 
tionally  good  for  proving  the  exten- 
bhin  of  the  MeWatters  showings  on 
the  .f^no  property.  Pull  report  and 
sketch  map  will  follow  in  a  few  ^ 
tlay.s  Noranda  and  Hollinger  of- 
Bcials,  Messrs.  Murdoch.  Hihbert, 
Ro.scoe,  Hail  and  Brigham,  visited 
this  area  to-day  and  are  extremely 
interested.” 


of  ;\1(> 
.Anio  prop- 


Deal  Completed  Between  N.Y. 
Interests  and  Lee  Gold  Amities 


in  the  Township  of  'I'itileinont  of 
nortli  westfi’ii  Qia’litv.  ’I'Ik,’  .'iclnlyrc 
Ton’iitiiii*’  .'liiU’H  wiili  ilieir  e.xplora- 
tion  leiifg  carried  on  ai  .'l.itaeliewan 
Sxvayze.  queliec’.  a  id  in  (ireai  Beat- 
Lake  areas.  '1  ei’k-lliigie’s  Gold 
Mines  lias  iicen  aefive  in  nortli  wi'st- 
t'ln  (JiK’liee,  lia\ii! 
irkine  iiiilioiis  and 


eiitiy  lakeli  |  of  (  lainis  in 

lllir.nil.  .'d  nMrlh<.'n.a..vr, 


to  17  feet  of  ore  running  hettcu’  tliiin 
SlU.iio.  On  tliis  groii|i  of  claims  it  is 
reported  irnniodiale  devcloiuiienf  iiy 
V  .’ly  of  surfaee  work  and  diamond 
diilhng  will  lie  commeiiecd.  it  is 
also  iindorstond  that  I’h'ic  Canadian 
.'lines  Itavc  optioned  another  group 
Tihleinont  Towiisiiip. 


stock  at  iiresciit  levels  to  lower 
price  avcragc.s.  j 

Beattie.  Galatea,  and  Kinojavis 
have  liecn  tlie  most  outstanding  fea¬ 
tures  of  tlie  week  witli  Metals  De- 
velopincnt,  IBiiled  Prospectors,  and 
Horselioc  Mines  gainiu.g  .steadily  in 
activity.  Ctiuadian  Paiidorii,  due  toi 

liiAA  ft)  I  P!i  ix  I  o  rrxiilfc  nimi  \11  n  t  oi'Ofi 


,,  ,  ,  ..ui  Toronto  Bureau  The  Finan'tial  Timas 

l.rocecding  on  the  ath  level  with ,  Toronto.-I(  xvas  tuinounced  ’ast 
very  .satisfactory  rc.sults,  and  "  xxeek  that  a  deal  had  been  comp S 
large  reserve  of  good  ore  has  been ,  ed  between  the  1^  Gold  Min^s 
accumulated  to  keep  the  null  atjrjmjted,  and  Daniel  I,.  Hutchison’ 

"’'associated  with  the  firm  of  H.  D. 

_  1  I'^/’ox  &  Co.,  of  New  York,  to  pro- 

,  ,  i  '•'■p  necessary  financing  tothor- 
A  special  report  on  .Moss  Gold  j  oughly  develop  the  I,oe  Gold  Mines 


full  capacity 
come. 


for  some  time  to  i 


tl  <’st'  propt  I’tii’s  in  Itoiiyn  'i'o’.i  nsliiii, 
C2il<;I)i’(’.  and  in  tin’  same  ai’eas  as 
ilie  Jlolliti’^er  is  working  on  iii  Tilde- 


WRIGHT  MAKING 
SHAFT  PROGRESS 

Concrete  Beiitg  Poured  For  ' 
New  Hoi.?l  House — ^Prepare  j 
For  Mill  Step-Up  | 

Toronto  Uurcaii  The  Finanelal  Timet. 
I'ororito.  \  wire  from  Kirkland 
Luke  -la'es  ili-at  at  Wngiit- Har- j 
greaves  excavating  has  liecn  finish- 
ed.  the  forms  are  in  and  concrete  i-'j 
;  now  being  poiiri’d  for  the  large  nexv 
i  hoist  hau-'p  for  servicing  the  No.  4 
shaft  'I  his  shaft  has  been  com¬ 
pleted  to  4,0'j0  feet  and  the  south  or 
j  .No.  3  shaft  to  4,100  feet.  The  com- 
I  pany  is  now  cutting  full  sized  sta- 
I  on  on  6  nexv  levels,  which  are 
at  3150,  3300.  345u,  3600,  3700  and 
I  ojou  leet  depth.  (,'ross-cuttiug  will 
!  be  underway  in  the  nexv  shafts 
about  March  Ist  witli  work  first 
concentrated  on  the  three  upper 
levels  and  possibly  on  the  300  foot 
level,  where  recently  rich  ore  xxas 
found  in  the  No.  4  shaft. 

A  change  over  in  the  mill  is  con¬ 
tinuing,  nexv  equipment  is  going  lin 
as  rapidly  as  possible  xx-ilhout  in¬ 
terfering  with  regular  production. 
Complete  change  over  will  he  com¬ 
pleted  by  early  summer  when  in¬ 
creased  production  will  be  the  or¬ 
der.  .January  production  at  Wright- 
Hargre.’tvcs  wati  approximately 
?325."ii". 


ide'lin’ad  \cjixiiv. 

D'Hue  is  isai'l  to  bv  also  ai  iive, 
both  ill  .Noriliern  (iiiiario  ami  in 
X\  cv;t4>rii  (puf'iK’i’.  Iiaxiii.’;  re<  enil>  .’m  - 
((Uired  iwu  opti(jnM  on  I  wo  proper¬ 
ty's  upon  wbicli  i!  is  inidei  si'jud 
surface  develoiimcnt  ami  (iiamomJ 
drilling  will  tie  rarried  oul.  (Con¬ 
solidated  Smelters'  fieid  fori’i’  liaxe 
been  active,  in  eertaiu  iqiiions  on 
gold  ami  silver  piroperties  in  .Norll)- 
ern  Duebeo-  and  Norflieiii  Ontario, 
and  it  i.s  understood  anticipate  ex¬ 
it  nsivo  developments  of  its  proper- 


Coal  Mining  Interests  Of  B.  C. 

Protest  British  Competition 


Vancouver  Bureau  The  Financial  Timet 


Wired  advices  state  that  Central 
Manitoba  has  encountered  a  new 
vein  of  ore  Hi  the  main  shaft  on  the 
100  foot  level.  The  capacity  of  the 
holat  its  being  increased  at  the  pres¬ 
ent  time. 


Jackson-Manion  and  Mint-Ore 

Mines  are  to  be  amalgamated  into  a 
new  company  to  he  known  as  the 
J.  M.  Mining  Company,  Ijimited, 
with  a  capitalization  of  2.500,000 

shares.  The  nexv  compan;  x-iill  con- 
lands  at  ’VVomu.ii  I, .'ike.  Tlie  ore 

lands  at  Woman  Lakkc.  Tfie  ore 

break  is  s’aid  to  run  ucros.?  the  two 
properties,  which  are  adjoining. 


Vancouver.  —  Heavy  importa,tions 
of  Briti’di  coal  to  British  Columbia 
lately  have  drawn  strong  protest 
from  coal  operators  of  Vancouver 
Island  and  the  interior  of  the  pro¬ 
vince,  where  the  findustry  has  been 
suffering  depres.sion  for  several 
yeaj-s. 

According  to  Col.  Charles  W.  Vll- 
liers,  managing  director  of  Can¬ 
adian  Collieries’,  Ltd.,  largest  coal 
producer  .on  Vancouver  Island,  the 
BritisW  coal  will  displace  only  Can¬ 
adian  coal  and  wfill  contribute  noth¬ 
ing  of  value  to  the  public. 

"I  am  surprised  that  British  coal 
interests  should  choose  this  time 
to  dump  large  quantities  of  coal  on 
the  British  Columbia  market,”  said 
Col.  Villiers.  “The  only  consequence 
of  substantial  consumption  of  this 
dumped  British  coal  here  is  bonne’ 
to  be  a  further  decline  in  Britisl 
Columbia’s  domestic  coal  trade 
There  Is  an  abundance  of  good  Brit 
ish  Columbia  coal  awaiting  a  mar 
ket  and  if  there  could  be  an  in 
increase  in  sales  it  would  mean  r 
revival  of  the  Industry  and  the  em 
ployment  of  thousands  more  men. 

"The  ocean  freight  on  this  Bri 
ish  coal  is  about  eight  shillings  (o 
less  than  the  rail  freight  from  Na 
naimo  to  Vancouver  by  barge 
whereas  the  rate  on  grain  to  t; 
United  Kingdom  is  approximate 
twenty-two  shillings.  To  the  dert 
ment  of  Canadian  mines,  which  prt 
vide  employment  here  on  a  larr 
scale,  coal  which  incidentally  lis  rc 
one  xxhlt  better  than  our  own,  is 


lion  of  the  mtuu  itnri  mill  on  behalf 
of  leading  interests  identified  with 
the  eompau.v  It  is  understood  (his 
report,  w  lien  made  iiublic,  xviil  be 
most  reassuring  to  sliareholders  and 
eonvey  an  adequate  picturo  of  the  I 
present  position  nud  ftiitirc  possi- 
hililics  of  Ihe  Moss  propi'i'ty. 

It  is  understood  lhat  aipplication 
is  being  made  to  list  the  shares  of! 
Bralorne  Mines,  Idmitcd,  on  the  i 
Standard  Stock  and  Mining  Ex- 
change.  The  company  its  capitaliz’cd 
at  1.000.000  shares  of  which  all  are 
issued.  The  company  has  been  pro¬ 
ducing  at  the  rale  of  over  #40,000 
niontlilx'  in  recent  monihs,  to  which 
must  be  added  exchange  compensa- 

- -  ,  lion,  and  the  mill  has  been,  stepped 

Ottlawa.— The  output  of  gold  from  |  up  to  125  tons  dail.v. 

the  placer  deposits  of  the  Yukon  |  - - - 

Territory  has  changed  from  an ;  Freight,  machinery  and  supplies 
annual  decrease  to  an  now  in  transit  to  the  Central 

nual  increase,  according  to  H.  i-*  j  Patricia  Gold  iiroperty.  otfigiais 
.  .  .  ,  i  .V  X  it  I,  ,|Bostock  of  the  Geological  Survey,!  .  ,  ;  pYnected  that  equipment, 

U^®Partuient  of  Mines.  Last  year’s  |,p  yn  properly 'by 

(iquonn  of  ;XIarcli  and  that  the 


>'d.  which  at  present  has  some  seven 
differeut  properties  upon  xvliich 
their  engineers  have  recomnietided 
tlie  erec’lion  of  niills,  and  it  is  titider- 
slood  the  management  expect  .sev¬ 
eral  of  ihese  will  lie  producing  .gold 
xvjtliin  tile  next  fexv  months. 

Gf  Ilie  smaller  eonipanies  Bolijo 
Gold  Mines,  Limited,  is  one  of  tlie 
most  active,  iiaving  recently  incor¬ 
porated  a  company  known  as  Gods 
I/ake  Gold  .'lines.  Limited,  to  take 
oxer  tlie  consolidation  of  several 
groiip.s  of  properties,  nivering  a 
total  lengtli  of  X  miles  in  the  Gods 
Lake  Area  where  imporlant  gold 
assays  of  commercial  widths  have 
lieen  found. 


a  price  range  of  2  lo  3  cents.  The 
market  on  Farkiiill  has  eased  off  to 
15  cents.  Delta  Units,  Green  Sta- 
belle.  Northland  Units,  Sullivan. 
Island  Lake,  ami  Swnrdough  Units 
have  ail  been  firm  witli  tin  active 
markef  for  their  stocks. 

OUTPUT  OF  YUKON 
GOLD  ON  INCREASE 

Consolidated  Gold  Corp.  to 
Install  Additional 
•  Dredges 


tlie  rate  charged  on  the  Canadian 
product  over  the  return  route.  Oli- 
viously  this  is  unfair  to  local  ,iu- 
dustr.v,  and  especially  so  when  spe¬ 
cial  rates  are  made  in  Biiitain  to 
facilitate  the  dumping  of  their  ex¬ 
cess  production  abroad. 

“It  is  Inconceivable  that  import¬ 
ers  should  buy  British  coal  now. 
The  result  isi  bound  to  be  a  furl  her 
hardship  on  the  Canadian  taxpay¬ 
er.” 

Meanwhile,  Hull,  Blyth  &.  Com¬ 
pany,  chief  importers  of  British 
coal,  are  negotiating  for  the  pur¬ 
chase  of  the  C.N.R.  piers  in  Vancou¬ 
ver  wnth  a  view  to  developing  ex¬ 
port  and  import  trades  in  a  variiety 
)f  lines. 


output  was  valued  .’it  #900,0('d 
compared  to  a  value  of  about  $50(1,- 
000  in  1926.  in  1900,  the  greatest 
year  of  ihe  Klondike  gold  produc 
tiou,  the  output  from  the  Yukon 
Territory  was  valued  at  over  #22,- 
000,000. 

The  increase  is  due  largely  to  the 
activities  of  five  dredges  in  the 
Klondike  district,  operated  hy  the 
Yukon  Consolidated  Gold  Corpora¬ 
tion,  Tliis  corporation  expects  to  br'cpnTral^P^^ 

install  two  or  possibly  three  new  j  yupyjy  fyr  the  mill  xvith 

dredges  during  the  next  two  years  ]  estimated  at  $13  per 

A  dredge  operating  at  the  head  of :  intention  of  theman- 

Si.xtx’mile  creek  also  contributed  to 
the  increased  gold  output  last  year.^j  development 

.serve. 


mill  will  be  completed  early  in 
July.  Allan  Anderson  has  ibeen  ap- 
pjointed  manager  and  lias  already 
left  for  the  property.  Cf  the  400 
tons  of  supplies  to  be  taken  lusome 
300  will  go  by  airplane,  xvhile  the 
remainder  will  go  in  Vty  winter 
roads.  The  road  has  now-  been  open¬ 
ed  up  and  is  stated  to  be  in  excel¬ 
lent  shape.  Sufficient  ore  has  been 


i  ton.  It  is  the  intention  of  theman- 
t  active  campaign 
to  increase  this  re- 


Announce  Fonnati6n  of  New 
Toronto  Mine  Market  Firm 

Toronto. — C.  L.  Gentles  and  L.  J. 
Barnlngham  announce  the  forma¬ 
tion  of  a  brokerage  firm  under  the 
-aie  of  L.  J.  Barringham  &  Com- 
anjx  L.  J.  Barringham  of  this  firm 
i  a  member  of  the  Standard  Stock  ( 
nd  Mining  Exchange.  ' 

L.  Gentles  is  a  son  of  Charles  1 
..  Gentles,  a  w^ell  known  figure  in ! 
•inadian  mining  circles,  and  .Mr.  j 
arringham,  who  has  been  identi-! 
ed  with  the  brokerage  business  in 


as  did  a  number  of  individual  oper- ' 
ntors  working  on  neighboring  j 
creeks,  some  of  which  liave  been  i 
practically  deserted  since  the  diS’ 

covery  of  the  Klondike.  Placer  op  . .  . 

erations  niV;  being  successfully 

maintained  on  Haggart  and  Hyatt  I  Etrkland  Crold  Belt.  A 
creeks,  Mayo  district,  and  a  num-  group  have  reoptioned  the  propci- 
ber  of  prospectors  arc  working  i  have  agreed 


It  xvas  announced  officially  this 
week  that  Mid-Continent  Gold  have 


creeks  in  tlie  Living.stone  district, 
xvhile  a  placer  strike  xvas  made 
near  Dalton  Post  on  ihty  British 
Columbia  boundary  during  1932. 


Financial  arrangements  of 
adian  I'Cirkland  have 


_ _ _  "'Bl'  Toronto  and  .Nexv  York  iu- 

anada  for  over  ten  years,  was  for- '  it  slated  olficially  la.st 

lerly  associated  xx’ith  the  broker- j  I'ayment  Ins 

'0  firms  of  Butler,  Hevenor  &  t  o., '  t'ce"  niado^  to  the  company.  [Ins 
ud  J.  M.  Scqtt,  Jr..  &  Co.  |  presages  an  early  and  aggresi  ive 

Offices  are  located  at  347  Bay  i  development  camraign  of  deep  de- 
street,  Toronto.  1  velopment  at  this  property. 


to  purchase 
800,000  shares  of  the  company’s 
treasury  stock.  An  initial  payment 
has  been  made  of  #5,000  and  is-  the 
forerunner  to  payments  of  the  min¬ 
imum  of  $10,000  montlily.  The  shaft 
is  being  dexvatered  at  the  present 
been  complot- ;  'ime  and  development  operations 
'  are  to  be  started  very  shortly. 


Fau- 


W  ires  from  the  north  this  xveek 
stale  th’it  Vipond  i 'onsolidatod  in  its 
diainond  drilling  program  lias  re- 
cenllx  cut  a  xvide  vein  on  the  500 
i  fool  level. 


a60  acres  in  the  Sxvayze  district. 

Considerable  work  has  been  done 
on  the  Lee  Township  properties,  a 
shaft  having  been  .spnk  to  a  depth 
of  125  feet  and  very  high  grade  ore 
said  to  have  been  (’ucountered  In 
♦  he  vein  at  a  depth  oF  60  feet. 

Additional  Consolidated 
Smelters  Shares  Now  Lbted 

New  share.?  of  the  Con£oIidatc(i 
!Mi;iJing  and  Smelting  Company  of 
Canada  has  been  admitted  to  trad¬ 
ing,  if,  as  and  when  issued.  The 
trading  privilege  means  tliat  those 
xvho  are  entitled  to  the  stock  divi¬ 
dend  may  sell  the  sliares  in  the 
market  and  make  deiive.ry  wheti 
certificates  are  forxvarded  by  the 
company.  The  old  shares  went  ex- 
diividend  .Tanuary  12th,  so  that  there 
should  be  little  price  variation  be¬ 
tween  the  txvo. 

The  J0C3  stock  dividend  declared 
'by  the  company  will  mean  the  ia- 
■sulng  of  appro.vimatelj  ■  59,16" 

shares.  Stockholders  at  a  special 
general  meeting  held  February  1st 
approxed  of  an  increase  in  capital 
to  permit  of  the  d(i'?tribution,  and, 
once  legal  details  are  completed, 
certificates  will  he  forwarded  to 
holders  of  the  old  stock  of  date  of 
January  12th. 

Turner  Valley  Active  Area 
Extended  South  by  New  Well 

Calgary  Bureau  Tlio  Fiiiancial  Timet. 

Calgary.  —  While  Turner  Valley  | 
gas  conservation  board  was  prepar-  I 
ing  its  report  tor  presentation  to  j 
the  Alberta  government,  a  nexv  well  , 
blew  in  at  ’Turner  Yalley  oil  fields 
last  w’eek.  At  a  depth  of  only  37 
feet  in  the  limestone,  the  Freebold- 
Marjon  xvell  in  the  southern  part  of 
the  valley,  came  jn  with  a  strong 
flow  of  gas. 

Oil  men  point  to  thi.s  latest  de- 
X'clopment  as  a  eontrafliction  of  the 
government’s  gas  consorx  atlon 
board’s  declaration  that  unless  pro¬ 
duction  in  the  valle\  is  reduced  the 
field’s  life  xxill  end  xvithin  nine 
years.  The  Freehokl-.'Jaijon  xvell  is 
one-half  mile  soiitli  of  the  Mer- 
land  xvell,  hitlierto  declared  to  be 
on  the  extreme  productix’e  edg''  of 
the  valley, 

It  is  pli  niicd  III  drill  the  Free- 
hold-Marjoii  v.  ed  fuiiher  into  the 
limestone  forma* ion.  Prosiiectsi  fora 
large  ga.?  produotioii  are  brig'jt, 
according  to  company  officials.  To- 
tal  depth  of  the  well  is  5,431  feet. 
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NEIVS  OF  BANKING  AND  BUSINESS  ,i 

- - - - — — - ______  InctirnhloH;  'I'wo  lIun^liTfl  ;i 

pn  J|  ||LT  I  ~  — - - I  A.'Sut'utiCF  of-  llarvuril  I 

(jAlN  ,  .  The  War  Debt  Incubus 


FEBRUARY  17,  1933. 


i  B.  C.  GOVERNMENT  ’ 
i  CONFRONTED  BY 
■  BIG  BUDGET  CUT 


MARITIMES  GAIN 
BY  DECISION  ON 
BRITTANIC  CARGO 


Ug  i/JLivlulUii  vli  A's  im.KMM  V.  i;i  Kori.’s  nii’V.'^si:. 

DDITTAXIIC  CADCA  (condensed  from  The  Nation.)  (Condensed  from  The  New  Rc.nublic.) 

Ulil  1  1  Alflv  vAIlUU  i  Socrelary  Mellon  six  yenifi  aro  '  While  the  wai-iiehi  |>a\iiienis  arc 

said  that  •'the  entire  foieign  dehi  ia  1  leeally  and  ni(eran>  due,  they  mu;-i 

RpHpf  Fs.lf  Frset  A»  much  to  the  American  ' eat)ce!led  in  their  entirely 

IxCucr  rGit  .n  £.dst  At  KCiUSSl,  ,  .  ,  or  .‘tubstantially  redni'ed.  hecan.-^e  of 


Anieriran  Seliool:  (iitl  Scout  Fcdera-  ' 
J7  f  T  ^  f  \J  IT  Creater  New  Vorl;.  Member: 

^  ^ i  tN  tioard  of  Alanasera  of  the  tfome  for  ' 

- - ______  Incurahle.'^;  'I'wo  Hundred  and  I’ifiy  , 

-  ''  I  .A.-t;(u'ic)les  of  Harvard  Uu5iiKss| 

k  I  •  /  JL  'Sidiool;  .Aradeniy  of  t’olilical  Set- i 

'Got  itXCUOtlS  .oiiice:  Society  of  Ntaval  .\ri:liitect>  ami  I 

Marine  lin.gineers ;  .Acieric.'a  I'oin-I 
.  ,  inoiee  of  the  International  (  haniber  ' 

^  I.IKOrl,  S  I  M  I’ VbSl'..  of  (  o'niuert  e.  X  iee-Fro.iident ;  State 

(Condensed  from  The  New  Rrnublic.)  t  liat’iftc.a  Aid  AyasocialifUi. 

While  the  war-deiu  (lav  meats  are  plays  at  golf,  ('lavs  tenuis,  hut 

I  legally  and  imoranv  due,  thc.v  must  IMt'  httng  i.s  hi.s  I'iCI  li'diiiy.  N  livii'.)- 
teifher  bo  eat)ce!ied  in  theii*  tnttiret  v  t  rMtnding  all  the  inmiiueralde  i 


Indications  Reduction  of  10  Per 
Cent  in  Budget  Is 
Necessary 


of  Preference  On  Second  ... 

N  Y  ^hinment  :  prosperous  Kiirope  as  a  eti.«iomer."  ■  on  account  of  the  decline  of  prict's,  f 

’  _  j  The  truth  of  this  has  already  been  "’o  luifden  of  the  debts  ha.s  been  ' 

FURTHER  TEST  UNLIKEI  Y  I The  10:)2  instalment  on  , flut  ing  the  'ie- , 

lOmTHER  TESTUNLIKELY  ,  .:iso.ooo,ooo.  i ,:::s^“’K%:i”^:eM';S  | 

Halifax  and  Saint  John  Expect! ‘*"1-  flf'flinc  smee  i:i2n  in  ‘our  that  the  foreign  commodity  tr-ade  of  | 
to  Benefit  Also  From  Clause' e.xport.s  to  Kurone  has  j  the  debtor  natlonv.  and  hence  their  j 
In  Railroad  Bill  Now  Going  I  to  four  time.s  that  Mitn.  or  ,  ! 

Through  Senate  I  "’.ore  than  .?1.000.000,0d0.  j  li.^'^^have  reached  t'he  lin.ilOt  yield  1  ‘ 


peopiC  in  dollars  and  (  ents  a.s  a  .  their 


or  substantially  reduced,  hecau.se  of  '''“this  '>ii  his  time.  .Mr.  .Aldrich  con- 


ion  account  of  the  decline  of  iirici's, 
the  hurden  of  the  didits  ha.s  been 


FURTHER  TEST  UNLIKELY 


Merely  I 'rives  to  lead  a  thoroughly  domes¬ 


ticated  life  with  his  wife  and  family 
of  fmir  daughters  anil  son. 


Business  in  the  West 


WIDE  REVENUE  DROP  i 

Conditions  in  Three  Major  In¬ 
dustries  of  Province  Reflected  | 
In  Results  —  Income  Tax' 
Changes  ^ 


TWENTIETH  ANNUAL  REPORT 

OF 

The  Waterloo  Trust  and 
Savings  Company 

DECEMBER  31st,  1932 

ASSETS  AND  LIABILITIES 


i''  ,  . ■  '  e-.n  I,  ilv  to  o-iv  i  -  on  I  v  filV  '  ,.f  v-  h-i  t  !  I  ",'''‘''.1),  '  Vancouver  Bureau  Th»  Financi»l  Timet. 

In  Railroad  Btll  Now  Going i  e-'J  to  four  ,m.o.s  that  Mtm.  or  ,  .  I  «  rod..  Me..  ,  Trua«  Vancouver.  Income  taxes  of  the 

Through  Senate  "U'tc  than  .?1.000.000,0d0.  i  lion.s  have  reached  the  limit  of  yield  j  .  Mr,  '  ,  and  .salary  earner  in 

-  I  -'b  increase  of  ]'/r  in  our  annual  in  taxation.  Their  capacity  to:  *' mtiiiietr.  -  Maniilarturers  report  nj-.itjsi,  Coltinihia  will  not  he  in- 

Maritime  Bureau  The  Financial  Times  I  income  over  the  luesent  low  levels  trau.sfpi  ivaymrrit  has  been  redacT.lja  nuiet  woelc.  Wholesalers  report  creased  under  the  new  budget  to  be 

Saint  John.  N.B. --l•'rom  much  tin- j  amount  to  more  thin  twice  necessary  ee.s.saiion  of  (ier- (  groeerie.^  in  fair  doniand:  all  other  |  brought  down  by  Hon.  .1.  \V.  .lones. 

certainty  to  an  actual  eertainly.L,,^  annual  insiglmeni  on  reparations,  which  'ofmerly  |  1  minister  of  finance,  at  the  next 

from  stfuemenis  that  the  lest  ejiigo  ’  ”  instalment  on  f„rni.«hed  most  of  the  money  to  pay  |  r  ■  session  of  the  legislature;  hut  it 

had  been  admitted  to  predictions  ’"e  war  debts.  Our  national  income  Allied  debts— and  our  loans  to  Oer- j  ' j  seems  inevitable  that  the  wealthier 

that  it  would  not  get  lliroiigh,  i  ighl  j  in  lf>l’!l  w  as  estimated  at  $8  l.ddO.ttOd.-  many  fiirni.shed  the  money  to  pay  j  ^<"is  .ktoi  j .  tne  'etv  'e\ ci  e  w  cat  t- ,  taxed  nifirc. 

alon,g  The  gamut  of  speculation  and  1 000.  That  income  appears  now  to  reparatlions.  i  ndleeF,,,il‘^,.,mtrnW^^  /  ''‘''J’ 

doubt,  the  clear-cut  fact  now  enter- [have  shrunk  to  not  more  than  $56,-  The  Uindon  Kconomisi  presents!  lo. ‘  wholesale '-’rocers  renori  I  In"'!'*''''' 

PCS  that  the  second  attemiit  to  send  j  000.000.000  a  loss  of  at  least  ?2S,-  .some  interesting  figures  on  the  pay- :  .j,  =imw  ’’bb-son  to  believe  that  the  hiid.gct 

t  anadian  grain,  via  I'nitcd  States.  1 000.000.  In  other  words.  we  are  ment  of  the  Docemhor  15  inst.ilmeni  V'"  V"  ;  '  ."  V;,:,.  "  In'  at  lea.st  ten  per  coni.. 


■  .-eachcd  the  limit  of  yield) 

An  increase  ol  Kfi  in  mn.  annual  jin  taxation.  'I'heir  c.T;)acity  to: 


'  anadian  grain,  via  I'nitcd  States  000.000.  In  other  words,  we  are  ment  of  the  Docemhor  15  inst.ilmeni 

ports  and  secure  the  6  cents  per  losing  $10  a  year  through  dcpies-  from  (Ireat  nritaiu.  Whereas  the 

bushel  preference,  in  the  British  sion  for  overy  dollar  owt'd  us  annii-  annuity  pidd  in  lOi’:’,  reiiresented  n 

iiiarkcl,  had  failed.  ally  in  war-debt  payments.  value  equivalent  to  six  months'  ex- 

In  a  restinit*  of  the  situation  in  Refusal  to  reconsider  the  detds  ports  front  Rriiam  to  .\meriea  at 
rjie,  I'  inancial  'I'intes  of  last  week  it  i  would  imperil  the  foreign  trade  out-  that  time,  the  1052  payment  repre- 
was  stated  that  the  cargo  had  been  lets  that  still  remain  open  to  us.;  sents  four  years’ exports  at  the  pre.-^- 

aeeepled  as  coming  under  the  pref-  hy  provokin.g  the  crecilou  of  further  lent  rate.  For  liow  many  years  eotdd 

erenee  provisions.  Actual  develop-  retaliatory  taidff  w.ills,  ii  would  cost  j  Britain  i»ay  ns  every  ye;(r.  the  value 

iiienis,  howevei',  indicate  that  there  us  vast  suiiis  of  money.  *of  four  years'  cxiiorts '.’ 

vva.s  no  basis  for  the  advance  state-  • 

fneuts. 

In  Deeemher  last,  .''ollowing  the  FTC  F^ 

announcement  of  the  Brfilish  pref-  FlMBCLCI  OF  JOlSSQSt  LJ •  MjCLflK 

erenee  on  Canadian  grain  via  Fm-  OO 

pil  e  ports,  a  test  shipment  was  sent  I  a~  d  r  rnnaZZ 

through  the  Btiffalo-N'ew  York  I  ’  ,  ’  rm 

route.,  rhis  shipment  was,  so  far  asi  _ _ _ _ 

it  was.  possible  to  do  so,  authenti¬ 
cated  so  as  to  seek  to  preserve  the  The  helm  of  America’s  largest  life  in  politics  and  latterly  liecicnce 


Colleetions  eontintie  fair  to  slow. 

Regina.  Wholesale  grocers  reitorl 
<  ity  sales  good.  Country  sales  show 
a  slight  falling  off.  Dry  goods  f.tir 
to  slow.  Hardware  fair.  Retail 
trade  for  both  city  and  country 
quiet,  the  very  severe  weather  hav¬ 
ing  a  drastic  effect  on  trade.  Col¬ 
lect  ions- Wholesale.  slow-  except  on 
eiirrent  accounts:  retail  city  fair  to 
slow.  Country  praetieally  nil. 

.Moose  Jan.  —  Wholesale  and  re¬ 
tail  gioceries.  reported  fait  :  whole- 


So  far.  very  little  has  heeti  given 
out  about  the  new  budget,  hut  tiiere 
i.s  reason  to  believe  that  the  liiidgct 
must  he  cut  at  least  ten  |)er  eenl.. 
or  about  tliree  times  ;(s  lieavily  as 
the  federal  appropniations,  if  th(' 
government  is  to  avoid  further  lioi'- 
rowing  or  greatly  inerea.sed  laxa- 
tion.  This  is  ehiffly  title  to  the  gen¬ 
eral  dceline  in  revenue  of  tlieiliree 
basic  industries  of  Briti.-^h  Colum-| 
hia  —  nwning.  luinher  and  fi.-diing. 
which  contriliute  less  lo  the  pro 
vincial  exeliequer  this  year  Ihaii 
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.sale  and  retail  hardw  ire  vory  quiet.  f,„.  n.^ny 'years 


i.r..",i,-,f.M,.. 


By  B.  C.  FORBES, 
111  Forties  M.-igii/ine. 


Retail  trade  generally  contimies 
quirt.  Colleelion.s  fair. 

,*'ask)ito(in.  -  -  Whi'lesalers  report 
groceries  continue  in  fair  demand; 
tcools  and  shoes  quiet;  dry  goods 


It  would  seem,  too.  tiial  tlte  mii- 
niei'palii ies  must  ho  preiiarod  to  ac¬ 
cept  murh  gre;tter  eurlailmonr  oi 
their  grants  from  the  provincial 
government  than  was  lindieaied  a 


cated  so  as  lo  seek  to  preserve  the  The  helm  of  America’s  largest  life  in  polities  and  latterly  hecituce 
identity  of  the  grain  and  it  was  felt  bank,  the  Chase  .National,  lias  hern '■'^bieriea  s  foremost  tirotagonist.  (if, 
that  every  provision  had  been  taken  mken  by  Winthrop  Williams  Aldrich,  .'"*"','''’"  t’fform  young  Winlhrop  tell 

care  of  so  as  to  enstire  lit  the  pref-  v,i-n.,v  ).i-,.,hn.-  in  im..  .if  i.am  o  ""  hoaii-lugs  to  entei  cithei  the 

erenee.  The  piirpo.se.  of  course,  wa.s  -  ,  !  ^  "  fKdifical  or  the  hanking  arena.  I  rom 

to  seek  In  esi  liilish  the  f-ipi  th-it  Rockeieijfci’,  Jr.,  uow  the  la I'gtrsl , boyhood  he  knew  what  he  wanted  to 
through  gr.am  D-om  <  anada  cillfd  stock  owner.  jbe:  a  lawyer.  ’’Why  a  lawyer’."’  I 

he  shipped  by  (he  Buffalo-New  York  'J’rained  as  a  lawyer.  .Vfr.  .Aldrich 

route  making  it  unnecessary  to  be  became  interested  years  ago  in  .solv- ]  He  replied,  simply:  "Ueeaust;  .1 

sent  through  Canadian  ports  so  long  legal  problems  for  the  Fciuiiablc  |thought  it  was  a  useful  career, 
as  the  Canadian  identity  of  the  Trust  Company  of  New  York,  liked]  »  ¥  ¥  ¥ 


:  •  . . . . . •'  _  1  J  1.  ■  eient  to  cover  overneao.  ixo  imme- 

grain  was  preserved.  After  due  eon-  'he  work,  and  when  that  institution  after  attending  grainmar  and  fiiate  prospect  of  recoverv  in  .sight, 

sideration  by  the  British  aiilhori-  'vas  merged  with  the  mammotii  Chase  school  in  Rrovidenee.  R.  I.,  c.Mieetions  aceordinglv  dtffirult  to 

tics,  however,  the  I.aconila’s  cargo  Rat'k,  in.  .lime,  R),>0.  ne  became  vice- was  horn  on  Noveinher  ‘1,  i-epij/f.  on. 

did  not  get  the  preference.  chairman  and  president.  1885,  he  proceeded  to  Harvard,  where  Filmonton. —  The  recent  extreine- 

A  few  weeks  ago,  a  second  test  ""  reltrement  of  Albert  i,p  g,.a(|„ateil  A.B.  and,  later,  Baclie-  ly  rold  weather  has  adver.selv  af- 

cargo  was  sen,  on  to  .New  York  '•  of''  thr'ch-isr  llor  of  I.aw .  in  UHO.  [ertS  ho^  w  holJsale  and  r^ 

and  placed  on  the  Britannic  and.  in  matnsprin„  oi  tne  (..nase,  mi,  ai-  'j'liis  is  significant  of  his  earnest-  .yade  and  business  generallv  re— 
this  ease,  it  was  felt  that  every  df'ch  bwoines  chairman  of  'he  gov-Lpg^  },jg  dgyod,,,,  i  verv  dull.  Current  collec- 

I'ossible  eontingenc.v  had  heen  tak-  board,  m  addition  to  presi-  t«  duty,  his  ambition:  Whei-eas  all  i  tjons  fiarWith  very  little  being  paid 

en  care  of.  Early  reports  w’cre ’that  ,  .  ,  .  ,  'through  the  years,  from  the  lime  he  I  off  n,,  oi.i  niiist.Tndinas 

it  had  qualified  for  the  preference  Son  of  the  late  redoubtable  Senator  .yj,g  nine,  when  he  was  given  a  dory  I  Vaneoiiv'cr. _ Verv  little  of  an  im- 


lino  s  ill  rema.n  q.itrl,  with  no  'm-  „,„n,h.s  ago.  .-Vlrradv  th.qe  has 

.1  mediate  prosp,ml  of  tmprovement. 

n  H-tf'l'vare.  and  oils  tyxi  sr^nses  reduetion  in  Ii-' 

f  fair  only.  Read  eiiv  Hade  re-  distribution,  .school; 

,  mams  quiet.  <  <>1  ec Dons  ver.v  slow.  .„„,g  „r  pn.  i-mu- 

,  (aignr.v.  --  Wholesale  .snd  ret.a.l  ,  ,  government  ,is ' 

,  grocery  sales  holding  up  fa.rly  j^,^,.,'„p,e,l  not  to  tnerease  its  hor- 
,  well;  a  1  other  lines  showing  no  ,  ,^,0,  native  lies 

,  .signs  o  t-nprovement.  with  vo  ,.me  reduetion  of  the  fiuauei:(l  | 

exiremel.v  d.ffteult  to  obtain.  rade^^^p,  p^  ,„„„ieipantie.s. 

,  m  genera!  eon Dnttes  very  quiet  wt  hj  y^^s  who  do  not  earn  more 

many  merchants  in  country  Pomts.l  |  PPP  P, 

taking  in  less  cash  'ban  -s  .snffi-  a'lPIit ional  income  lax- 

cent  to  cover  overhead.  No  ,mme-  ,pp,^^  ^  p^,  , 

1  dtate  pr.>spect  of  rec,)very  m  .sigh^  , .  P,  .  |i„„g  ,,,^1 

(  ol  eet.ons  accord, ugly  dttftculi  to  pr„yineo  now  stand  at  about  $21.- 
>  rru  t  t  000,000,  ;ind  Mr.  .hiiios  clMims  llniti 

.  ,  ,,  V.  ,  Ilf  this  tola  must  ))0  r(*(l»ic('d  hv  at 
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To  lli*»  Dirfo'tor*-  a»Ml  sliiiri'holibTs  #if  TIii*  1i 

(;i:nti.i:mi;n  : 

\\'i‘  to  i*ppi>rf  thrt  have  tho  books 

of  Aonr  ( Ol  pnnitton  f«n  ilu'  y‘?nr  ♦  tuliot:  1 ‘rt'oMibor  .'?b 
tliD  <  as’i,  boi»k  bal.'ifMMs.  }trnl  SDcnrifi- s  t*f  t]i.‘  (orjMO 

.*•'  ;uiiD'\'’il  atatviiD'nt 


AsM  ts  2J»<'‘.7n3.:50 
$3.  is 


T’porat  io:i. 
hD‘  ffHisItlcrn  t i»»n 
tin*  «’«ii  por.uioM. 
nr  liub-k'*  »nl»‘nt  o 
il  th“  ■•Tplan.Nf 
orih  I'airl\'  ami 


ijtb‘pvti«b'r.t  opinio 


yea  r. 

Departmental 


ami  Ti’ttly  tin-  affnlrs  .,t‘  tli"  ♦ 
f  tbr*  «’orp'«i’Htjon  that  Inno 
s  **f  tlv  <  tirporation. 

!b  spoi't  inlly  submit  if  d. 

.r  1'.  scria.v.  c*  A., 
u.  r.  ri  i  i:L.MANN 


arc'fvi-.liric  to  thi'  bo-^t  of 
t'\  lh:u  in  our  opinion  ihc 


quarters,  incliiding  the  Mantimes,  . pioieiy  gave  up  iiis  tavorite  recrea-  sai^s.  majority  reported  us  just 

that  there  was  a  possibility  of  the  {tion  and  ctmccnl  rated  his  whole  lime  ,],eir  own.  Collections  fair) 

work  of  the  Imperial  Conference  Tity  and  New  A  t)ik  State  thought  to  his  profession.  slow  ' 


work  of  the  Imperial  Conference  - ■•a  —  inougni  to  ins  prore.ssion.  j  slow.  ...  .....i...  ..m  , 

being  undone  and  Canadian  trade  '""Y,.  hestovv  on  Y'"’’,  innate  j  Xaturally,  his  consecration  to  •inly  !  ‘  _ _ _ _  apprcqiriat  ions  oy  only  $<  Oil.Ot’O,"  hping  encour.iged  us  a  means  lo  diiccd  over  u  wide  area 

liverted  to  United  States  channels  Puhlic-spintedness  found  expression  jp^abled  him  to  advance.  Then  rame  |  .  stii'l  one  ofiieial.  “Oliviously.  vve  g^il  dri’ffing,  retain  moisture  parklands  (if  the  province. 

nd  from  Canadian  ports  and  trans-  Hirough  an  amazing  nomiplicity  and  jjj^g  World  War.  He  ai  once  entered  j  Vancouver  Grain  Elcvator  iniisf  do  belter  than  that.  In  fhe.jiiif)  („  the  scenic  beauty  of  the  - 

lortation.  variety  of  worthy  ehanncKs.  “is  [.jgjjyg  naval  duty  at  Newport,  was  f  .ilitnil  I'D''*'’  (leiuirtiiieiit  alone  we  cut  t'Mprairies,  and  is  in  lino  with  the  ■  ... 

The  .Maritime.s  in  particular,  of  seamanship  was  recog- j  gnceessively  apiminted  .Ad.juiani  ot  ,  Addition  IS  Gompleted.  lea.st  .^dtKCtttih.  Edue.aiion  vvtill  he  re- 1  planting  I'Olicy  adopted  by  the  gov-  t.N.VDlS  I.VIH.KSl  | 

ensed  the  threat,  in  view  of  the  his  selection  in  1931  asjjhg  h’.  S.  Naval  Forces  Training  dtieod  further,  in  .spi'e  of  .strenuous  i  gi-n ment.  of  the  province  in  .Septem-  ’  11  R. 

iiany  years  of  efforts  which  have  officer  for  the  ‘’EnlM-  Regiment,  placed  in  eomniand  of  the'  Vaiieoiiver,  R.C. — An  annex,  with  oppo.'-ition.’  'her  last.  '  ihlntonion.  -  -  Tin'  tlisL 

een  made  to  have  Saint  .lohn  and  hnse’’  in  the  sueccissful  contest  for  Trai.ning  Regiment  at  Newport,  ap- !  a  storage  rapacity  of  •165,i)0i»  hush-  -  - - -  The  Covi-rnmcnt,  :il  is  statcii.  i.s  opeiatiug  the  lar-est  of  1 

Inlifax  used  more  freelv  as  chan-  ,"'""^'^0,  pointed  aide  to  the  Commander  of  1  els,  has  been  added  to  Harbor  Voin-  Alberta  Government  Takes  !  I'lfo  in  :i  position  to  suppl.v  .1  cer-  .  , 

els  for  the  export  of  Canadian  Tipton  s  Shamrock  \ ,  by  his  eleetton  xaval  Forces  in  the  Second  Naval  j  nussioners  Elevator  .No.  1.  Vaneoii-  _  ,  .  (Hin  number  of  young  siu  iiee  and  “  '  '  '  '  •'"•t't'i  .-.oe^ 


could  bestow  on  him.  His  innate 


lUnd  thought  to  his  profession. 

I  Naturally,  his  consecration  to  •iiity 


diverted  to  United  States  channels  Puhlic-spiritedness  found  expression  jp^ahled  him  to  advance.  Then  raine  j  . 

and  from  Canadian  ports  and  trans-  ‘"'■?"Sh.  an  amazing  midtiplicity  and  |,he  World  War.  He  ai  once  entered  I  Vancouver  Gram  Elevator 


!  ‘’If  we  cut  our  budget  on  the 
I  federal  basis  we  would  reduce  oui'| 
I  appriqiriat  ions  iiy  only  $70i>,0t'0,"  | 


ortation.  '  variety  of  worthy  ehanncKs.  His  |ag,jvg  N’gwport.  was! 

The  .Maritime.s  In  particular,  of  seamanship  was  recog- j  s^,ggg«sjyply  ;,pi)ointed  Ad.juiani  ot , 

i-nsed  the  threat,  in  view  of  the  his  selection  in  1931  asjjhe  u.  S.  Naval  Forces  Training 


Addition  Is  Completed. 


tieen  made  to  have  Stiint  John  and 
Halifax  used  more  freely  as  ehan- 
iiels  for  the  export  of  Canadian 
grain  instead  of  United  Stales  ports. 
Halif.ix  and  Saint  .Tohn  Harbor 


♦  WAD  US  I.VRUEST  I  I, VINE 
(  l.l  R. 

ihlnionion.  -  -  Tin'  distinction  of 
operating  the  largest  of  the  25  fly¬ 
ing  (lulls  ill  I  aii.iihi  .goes  lo  Eilmon- 


as  (  ommodore  of  the  New  York  District,  given  command  of  a  Section  '  ver.  ll.C..  and  is  now  in  operation. 
A’’acht  Club  and.  earlier,  by  being  ps^j-ol.  made  .Navigating  Officer  of  '  according  In  an  announcevnent  by  .1. 


c.  r  rJ_f_  _  a  lain  nuiu  jei  in  yoiiiio  spi  m c  .mu 

steps  ror  IxCtorcslalion |  pju,,  i,ges.  from  (he  stocks  devel-  tun.  Alheria.  .\t  the  rei  eni  annual 
...  I  opeii  at  (bliver  plauiatiott.  tu  public  inoeting  n  was  shown  that  in  19;!2 


‘  ontniissioners  took  cognizance  of  'Hic  U.  S.  S.  Niagara,  transferred  to  j  B.  ’/’hom.son.  Harbor  (’oitimi.sstonor.  |  Fdinoiilo.  —  1  jragaua  seedlings  !  bodies  and  individual  farmers,  who  a  total  of  21  private  pilots’  license.'^ 

it  as  did  officials,  railwa.v  worker.s.  ^t’  'HUiser.  New  Oi  leans,  1  f|,g  jj  |j<  New  Orletins  of  the  The  new  addition  hrin.gs.  tin'  capa-  wfill  be  siipi>licd  free  of  charge  to)  already  havi'  wooded  bluffs  (’.slab-  and  fi\e  <  auiimereial  Incuses  were 

labor  men,  ete.,  ’and  iVttei’s  w-ere  E-ofce  as  .As- '  city  of  Elevator  .No.  .1  to  1.713,1100  various  public  boities  in  Alberta  lished  oil  their  farni.s.  The  supply  warn  by  iiiemliers,  wliieli  was  one- 

-enl  1()  Dominion  Government  mem-  "JS  the  Atlanlie  to  protect  Ameri(-an  i gjgjy,,,  .Navigator  and  <  otTimiinira- I  hiisliels,  .mid  Hie  tola!  grain  stornge  I  pg^l  spring  and  also  to  iiidu  idual.s,  ^n'  these  trees  is  limited  at  present,  twelfth  of  all  the  licenses  issued  in 
bets  calling  their  attention  to  tlie  snhiuariiics  during  thOjrjg,,  Officer,  a.nd  r:in  all  the  risks  in- '  eapaeit.v  of  the  poi  i,  w  hich  alreirdy '  ag,.g[.,ij„5  to  a  recent  aunoiinccnient '  but  mote  are  expt'eu’d  to  be  ;i\ail-  the  Dominion  to  similar  ehibs  durin.g 

gravity  of  the  situalioii.  AVnrld  war._  cidenial  to  convoying  .American  .ship.s  bad  flic  lar.gesi,  ocean  grain  eleva- !  py  noii.  It.  G.  It'id,  .Minister  oflalde  in  ilte  fufiire.  and  1'  is  boped  the  year  .A  total  of  Si'O  hours  of 

H  •!  .  P..ni  inti.t  Into  his  17  years  he  intt*  crowded  f,„.th  neross  Hu' siilimiiiine-  tor  eapaeit.v  iu  Hie  world,  to  17.- i  i.;iindS'  .and  .Mines  lor  the  province,  ihai  within  tin  next  dec.'dc  eonii-  fl.ving  w  a.s  done  during  the  year  by 

' ''*  a  bewildering  ainoiinl  and  diversity  .\iianiic.  No  firesidi'  sailor!  istJ.npo  hiisbeis.  (The  eullivation  of  ca  |•;^■-an  1  heil;.('.; .  trotis  growth  will  have  been  intro-  pupils  at  the  i:dmonion  Uluti. 


bets  calling  their  attention  to  the  o  orirt  War 

graviiy  of  the  situation.^  ’j-  ^g  crowded 

Mils  Real  .Vnxief.y,  a  bewildering  ainonnl  and  diversity 

Uj)  to  the  final  announeeiiieni  of  work,  service  and  i)lay. 

Hiat  the  Britannic  cargo  did,  not  The  outsider  sees  him  as  a  man 
qualify  for  the  tireference,  there  of  reticent  dignity,  of  diffidently 
was  real  anxiety  on  the  part  of  modest  mien.  His  inlimiiles.  per- 
iho.se  w  ho  are  working  for  the  I  niitlcd  ,0  penetrate  under  the  surface, 
handling  of  (anadian  import  and  j  give  this  picture  of  him  : 


'  ‘r  *  V-  .All  addiloimil  car  slorage  yard  at; 

Returning  lo  rivil  lit.-,  lie  became.  I  Ihill.nniyne  T’ier.  on  liurrard  Inlet.: 

in  January,  l!tl!i,  a  member  of  the,  has  been  approved,  and  a  hulkiiead  j 
law  firm  of  .Murray.  Aldneli  aiid;tias  been  const riicled  to  letaiii  the 
Wehl),  then  counsel  for  the  Eqiiitalile  '  fill  now  in  progress.  .New  trackage. 


.  Hamilion,  j 


outspoken;  he  doesn’t  |  'lut'd  with  the  l  liase  National  Bank,  firing  from  active  .ervice  on  Feb- 


II  s  now  aniieinated  since  an  hedge,  doesn’t  dodge,  never  seeks  to  | 'je  ‘'fcamc  president  of  the  consoli- 

"  '‘'•''‘'(t  since,  ap  resnonsibilitv  hv  passing  the  u*t‘Hd  institution, 

iaiently,  the  is^-ne  has  been  settled  escape  le.sponsimiiiy  ny  passing  i  ic  „  .  ,  .  ,  :  ,,  , 

that  as  marker  conditions  demand  '"'‘'k-  He  has  grown  rapidly  since  he  h‘®  ‘n  '"‘*1  ‘ai'acity.  .Mi. 

<0.  as  niai  i\ei  conatiions  ntmanu,  ,  rievotiiv’  his  whole  time  to  'V  iggin,  in  Ins  recent  letter  ot  resig- 

gratn  for  Britain  will  flow  through  coiDva  Vi^^reas^  paid  .Mr.  Aldrich  this  in^ 


giain  for  Britain  will  flow  through  'e 
Canadian  ports  in  linereasing  vol- 
time.  Saint  .lohn,  this  season,  has 


,.r,i  banking.  He  has  cultivated  increas-  H^atioa,  paid  .Mr.  Aldrich  this  im- 
J  ing  confidence  in  grappling  with  l''■‘'ssive  tribute;  ‘  It  is  impossible  for 


niary  25th,  and  is  being  sueeceded 
oy  R.B.  Reeve.  manage;’,  Niagara 
Falls.  Out.  John  Thomson,  former¬ 
ly  inspector,  liead  office,  has  been 
appointed  manager  at  .Niagara  Falls. 

G.  K.  Eew  is,  formerly  accountant, 


mM 


course  of  a  few  days. 

.Naturally,  news  of  ilie  decision 
aiient  Hie  Britaniru;  cargo  has  been 
received  with  much  pleasure  in  the 
.Mai’itinies  and  lias  been  the  subject 
of  much  favorable  eoniinenf. 


plicated  question,  whetlier  of  inime-  that  AAinthioi)  \V.'  .Aldiieii  will  ^cohalt.  has  been  .iiipointcd  aeeount- 
diate  action  or  of  policy.  earn  eminence)  tti  Itanking  is  allo-l^j^,  sault  Ste.  .Marie. 

It  is  because  lie  is  profoundly  eon-  Setlier  likely,  judging  from  liis  habit  i  -p  jj  .Ibneys.  manager.  (  luitliam.  is 
v  ineed  of  .Mr.  Aldrich’s  ability  to  i  ising  to  the  to]).  \\  hen  actively  being  teniporaril.v  attached  to  the 

run  the  Chase  Bank  successfully  that  cPSnged  in  law  .  lie  beoanie  (  hairnian  j  .supervisor’s  deparimenf,  head  of- 
.Mr.  Wiggin  feels  free  to  withdraw  Pt  the  Executive  Committee  of  Hie  i  f j^.p 

from  active  direction  of  the  institn-  Association  of  the  (  it.v  of  New  |  p  -p  skene.  accountant,  l.ondon. 


de.S'tincii  foi-  export  by  .sea,  wliich 
IS  consigned  within  Canada  for  car¬ 
riage  to  .National  Railways  either 
at  point  of  origin  or  between  that 
and  Hie  sea,  shall,  unless  it  has 
been  specifically  routed  elsewhere, 
he  exported  tliroiigh  Canadian  ae;i- 
ports.” 


Chase  is  sate  in  his  hands.  And  the  f’ominodoreship  of  Hm  .New  York 
every  executive  is  for  him  and  with  ^acht  Club.  1  liis  oflice  he  resigned 
him-and  we  have  developed  some  before  completion  of  the  1101111^1 
verv  wonderful  executives  at  the  Hfn  ''i  »t’dci’  to  consecrate  his  vital- 

ity  to  the  intricate  banking  problems 
^  ^  begotten  tiy  the  unprecedentedly 

severe  economic  dislocation.  1 

'I’he  new  head  of  the  world's  larg-  v  v-  (f  1 


closed  on  Feb.  28th. 


Bank  Clearings 


ports."  ^  ■  est  bank  has  undergone  bapl|sm  of  Theodore  Roosevelt,  when  Uresi- 

AVhile  this  is  seen  as  a  further  fire  during  his  thirty  months  serv-  dent,  declared,  “I  like  my  job.*'  Mr.  week  last yoar follow; 
indication  of  the  liealthy  develop-  ice.  In  common  with  every  other  Aldrich  admitted  to  me,  "1  like  hank- 

ment  of  Canadian  sentiment  in  fa-  courageously  -  managed  bank,  the  Sng.’’  1  Montreal  . 8i.770,'4R  7t.i’i4,oi  i 


vor  of  Canadian  tran.sportation  and  Chase  has  suffered  severely  during  ^  glimpse  into  his  humane  make- 
ports,  it  is  also  recalled  that  there  the  three  years’  financial  and  econ-  ^p:  He  recently  intimate.d  that  a 


is  already  existing 


provision  in  omic  hurricane. 


pension  plan  for  all  Chase  employees 


the  Transcontinental  Railway  Act  Not  a  few  of  the  lo.sses  which  have  Eg  being  worked  out. 


as  follows:  been  sustained  are  to  it.s  credit,  for  jjjg  many-sided  interest  in  cliarity,  1 

“That  the  tlirough  rate  on  e.xitort  the  (^hase  did  nc.  the  mivtiitUt  storm  philanthropy  and  otlier  phases  of! 
traffic  from  the  point  of  origin  to  signals  were  unfurled,  rusli  lo  be-  ijfp — apart  from  liis  Inisi.ness  direc-  j 
the  point  of  desHnalion  shall  at  no  come  merely  a  safety  deposit  vault,  tnrships  and  legal  society  ■member-: 
time  lie  greater  via  Canadian  ports  a  slorage  house  for  money.  It  lias  aliips — can  he  decided  from  this  list: 
than  via  United  States  ports  and  earned  an  enviable  reputation  for  Director;  Legal  Aid  Society.  | 
ihat  all  siieh  traffic  not.  specifically  having  .stood  by  its  customers,  a  American  Society  for  the  Control  of  , 


Inves’tor'S  ■■eaci 

She  yinancwl  ffimrs 

M«ntr«al  OANADSi  Torenta 


When  I  pressed  .Mr.  Aldrich  for  Riverside  Churcii.  Laura  Snclman  I 
gpimgg*  suggestlous  US  to  how  lo  avoid  bank  p’und,  United  Hospital  F’nnd,  New 
’  ^  failures  and  other  bank  tragedies,  all  York  Orthopaedic  Hospital  and  Dis- 

he  would  say— and  he  said  it  with  a  pensary.  Treasurer  and  Member; 
smile-  was;  “If  it  didn’t  sound  like  Phnance  Committee,  Tiiskegee  Nor- 
preachin.g,  my  answer  would  be,  ‘the  nial  and  Industrial  Institute;  Execu- 
''***"  ”  oul.v  way  is  to  have  pooiile  of  the  (jve  Committee,  Welfare  Council  of 
Torerita  character  running  hanks.”’  \evv  A’ork  City;  Committee  on  the 

Altiioiigh  Aldrich  pere  siicut  iiisicosis  of  .Mcdiral  Cate;  Slinnghai 


1'I33 

1032 

3 

8 

1 

Montreal  . 

81.770,'4R 

74.1’24,01 1 

2 

Toronto . 

97,71 1,6'>1 

77,041.907 

3 

Winnipeg'. . 

22,710, 4!)0  22,801.077 

4 

Vancouver . 

io.‘)r'«,o60 

11.076,294 

5 

Ottawa  . 

3,"6  4,«44 

4,36^.329 

0 

Hamilton . 

3.034.603 

3,451.860 

7 

Quebec  . 

3,5.33.!‘83 

3,144,380 

H 

2,403.362 

2.329.700 

Halifax  . . 

1 .750,703 

1,89.5,329 

10 

Calgar.v . 

'.044 

4..'’.83,200 

} 

Saint  John . . 

’.315.01.% 

1.756,145 

t9. 

1.23'MI7 

1.427,673 

13 

2,V‘t.3«H 

2,338.77  1 

14 

KdouiPton  . 

2,707,:!4t 

3,429,218 

1:. 

iirantford  . . 

67!L569 

751.801 

H> 

Ki!iK8ton  . 

480.470 

504,948 

IT 

Veterboro  .... 

449.824 

465.882 

22 

Fort  William  .... 

485,046 

485.778 

23 

Sherbrooke  ..... 

4Vl,r2.-> 

402,402 

21 

Kitchener  .... 

670.379 

73l,<v08 

Moose  Jaw 

4'28,161 

480,00-2 

30 

New  Westminster. 

404,914 

435.428 

34 

Saskatoon . 

1,957,566 

1,279,267 

35 

Moncton  .  . . . 

.126,076 

561.172 

39 

(’hatham . 

356,372 

473.507 

43 

Sarnia  .  . . * . « 

345,291 

377,130 

382 

Sudbury . 

346,833 

459,165 

531 

Medicine  Hat  .  . . 

151.376 

183,328 

600 

Prince  .Alliert  .  .  . 

199,024 

274,0:44 

670 

1  clhbridtje  .  .  • .  • 

26.3.907 

267.601 

Brandon  . 

227,721 

316,724 

S' 


p«P«' "  .  moo* 
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THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  17,  1935. 


\m  LIFE  WROTE 
i  NEW  BUSINESS  OF 
!  OVER  $280,000,000 

^  Sales  and  Income  Reflect  Year’s  | 
Difficulties,  But  Bright 
Spots  Seen 

SURPLUS  OF  $5,997,946 


\  1*932  Best  Health  Year  on 

Record  Despite  Depression 


search  Bureau,  will  speak.  Mr. 
Davies  is  at.  present  lecturinpr  at  a 
mana.^er’.s  .school  being  held  in  To¬ 
ronto  at  this  time,  and  his  message 
will  undoubtedly  ;be  real  value. 


>?ew'''yy>rk. — •in  no  ^trevlous  year 
has  the  health  record  of  the  indjis- 
trtaL  pojmlatlons  of  the  United  States 
and  Canada  equalled  that  of  1932 


that  the  deathrate  of  the  general 
populatton.  in  1932.  -trae  aiso  at  a 
new'  low  point.  For,  the  mortality 
rale  of  this  large  group  of  insured 


This  is  Clearly  indicated  by  "the  !  has  always  proved  to  he  an 

i  mortality  experienced  by  the  many  index  of  health  coi^ittons 

i  millions  of  .Industrial  policyholders  the  general  populat^  --  both  in 
of  the  Metropolitan  Dife  Insurance  i ‘  t 
1  company.  Their  deathrate  for  the  i  atatistics  for  which  do  not 

!  rear  was  at  the  unprecedented  fig- I available  until  approxi- 


METROPOLITAN  TO 

PAY  PRAfTIf ALLY 

SAME  DIVIDENDSiBETTER  JANUARY 

N.  AMERICAN  LIFE 


Distribution  to  Policyholders  in 
1933  WiU  Be  Only  $714,- 
806  Below  1932 


TO  TOTAL  $101,685,956 


lire  of  8.34  per  1.000  living,  at  ages  ; 


niately  one  year  after  it  is  possible 
to  publish  the  figures  for  the  insured 


Cancellations  Relatively  Satis- |f'ne  and  over  --  lower  by  a  narrow  , 
factory  and  Revivals  Almost 

At  Record— Investments  Lit-j  \ow  minima  were  recorded  for 
tie  Changed  '  i  nine  important  causes  of  death, 

I  namely,  typhoid  fever,  measles, 
Reporting  new  business  -written ;  w  hooping  cough,  diphtheria,  pneu- 
diiring  the  year 


.nniountin.g  to  al- 1  tnberculosis,  diarrheal  dis- 

,  .  case.s,  conditions  incidental  to 

most  $28o.000,t)00 ;  total  business  I'n  |  <.hj|(ihjrth  and  acci¬ 


dent.' 

Furthermore,  among  the  various 
types  of  accidental  death,  new'  min 


accidents  and 


fore©  at  the  end  of  the  period  at 
over  .112, 900.01.1", OOO ;  and  total  as.-'ets 
of  f6n.436.iri::.  the  Sun  Fife  .-Issiir- 

ance  Company  of  <  anada  |  blinis""  niachiueTy' 

its  annual  report  for  the  year  eud- 1  brownings, 
ed  lieeeruber  31st.  19.32,  that  it  hasj  Death  Rale  ,\lso  .\t  Low. 
easil>  rnainfairied  Jfs.  tiosit’on  asi  Rased  on  what  has  happened 
the  large.st.  life  insurance  orcaniza- :  among  these  insured  wage-earners 
tton  in  the  Britiiili  Knipire.  lu  other  ;  and  their  dcpcndeiit.s,  it  i.s  safe  to  say 
directions  the  report  indicates  that 
the  Sun  T-ife  altlioiigli.  naturally, 

•new  business,  business  in  force  and 
income  have  in  common  with  prac¬ 
tically  all  life  insurance  companies 
on  this  continent  shown  some  mate¬ 
rial  contraction  in  comparison  with 
the  precediing  year  has  stood  up  wcil 
against  the  definitely  unf.avorable 
conditions  prevailing  throughout  the 
■world  during  the  year  just  closed, 
total  income  for  the  period  of  $161.- 
407,286  e.xcceding  total  disburse¬ 
ments  by  81.3, 380. S"2.  ,  j  ,  u  .• 

The  reserve  for  depreciation  tin  '  ’oe  .Northern  Life  Co.  in 

mortga,g©.s  and  real  estate  has  been  i annual  report  for  the  year  ended 
maitiTained  .at  .$4,781,183.  3-hc  t.alri !  l^‘?'®rnber  olst,  19.32.  an  increase  in 
up  capital  and  balance  at  credit  of  ■'‘"'i  free  surplus  being  shown 

shareholders’  account  total  .$3.-116,-  ?'®’'*^*^  pieceding  >ear.  A  healthy 
iOi.  The  surplus  over  all  liahiiltles  I  "f  interest  on  in- 

and  capital  stock  amounts  lo  $5.- 1 a"d  a  substantial  reduc- 

tion  in  operating  expenses  were 

■  New 'policies  paid  for  duning  the  |  "^‘"8  features  of  the 

year  numbered  95,122  and  were  fnr  ^  ^  force  at  the 

a  net  amount  of  $284,089,930.  reported  at  $48.- 

'his  Total.  $15,567,075  was  in  res-; 

I  he  tree  surpjus  was  increased  by 
$49,468,  notwithstanding  tbe  fact 
that  security  values  were  written 
down  appreciably  where  intrinsic 
depreciation  had  occurred. 

cember  OR  amount^  .o  $2^282^- ;  ’rmf"to 

ot  which  .848,882  204  was  reas-  5  notewortliy  gain  during 

r'o‘'ol  !  a  difficult  vear. 

9,9.260.  while  in  addition  20:).i01 

certificates  of  assurance  are  held 


Annual  Report  Shows  Assets 
Higher  by  $179,256,772  at 
$3,769,372,435 — Income  At 
Record  Peak 


New  Business  Shows  Improve¬ 
ment  In  First  Month  <^er 
January  1932 


The  Metropolitan  Life  Insurance 
Company  will  distribute  this  year  to 


been  made  public  at  this  writing 

from  Federal  and  state  sources,  and  ,•  , 

for  limited  areas,  suggest  an  equally  | 26,000.000  policyholders  trom  ils 
favorable  health  picture  for  the  pop-  ( earnings  in  1932  the  second  largest 
ulatlon.  at  large.  j  aggregate  dividend  in  the  company's 

The  extremely  low  deathrate  of  j  history,  according  to  figures  pre- 
1932  is  all  the  more  remarkable  in  sented'  by  I'-redcrick  H.  lOckcr,  pro- 
view  of  the  unfavorable  ^^onomic  j  coiiiparfy,  in  submit- 

conditions  which  prevailed  through-  ;  ijjjg  |jje  annual  report  for  the  vear 
1...  the  year,  and  which  scriou.sly  ,  ,330  ;,n,ount  re.scrvcd 

ima  were  recorded  for  accidental  f^.*'®,®'®*^  living  standards  of  indiis-  dividends  to  policyholders,  pay- 

frial  wage-earners  and  their  depen¬ 
dents. 

With  more  of  them  unemployed 
than  ever  before,  faced  with  the 
worries  and  perplexities  which  un¬ 
employment  brings,  their  health  has 
beciTi  altogether  phenomeually  good. 


PROGRESSIVE  YEAR  HEALTHY  PROGRESS 
NORTHERN  LIFE  C0.>  FOR  MONARCH  LIFE 


able  in  1933,  is  $101,685,956,  or  only 
$714,808  less  than  the  record 
amount  of  $102,100,764  decl.ircd  for 
1932.  At  the  same  time,  the  com¬ 
pany  added  $26,550,000  to  its  con¬ 
tingency  reserves,  and  increased  its 
unassigned,  or  .surplus  funds  iiy 
$13„541.502,  bringing  the  latter  item 
of  its  balance  slioct  up  to  nearly  .a 
quarter  of  a  billion  dollars. — $240.-1 
811,739.  To  the  company's  Indus- j 


Hope  that  the  life  insurance  com¬ 
panies  may  regain  during  the  cur¬ 
rent  year  some  of  the  lost  ground 
of  the  past  2  years  in  tlie  matter  of 
new  business  and  business  im  force 
is  seen  in  the  announcement  con- 
lained  in  the  February  issue  of  “The 
Nalaco”  field  organ  of  ihe  Norjli 
American  Life  Assurance  Co.  that 
received  atid  issued  business  of  the 
company  for  the  month  of  .Tanuary 
sliowed  an  increase  over  the  corre¬ 
sponding  nionlh  of  1932. 

In  impressing  on  the  field  staff  the 
significance  of  this  increase,  and 
urging  upon  them  every  effort  to 
make  cacli  month  of  (he  year  show 
a  gain,  tlie  iniiiorfanre  of  going  back 
to  policyholders  of  the  company  for 
new  business  is  emphasized.  In  this 
conneetion  it  is  pointed  out  that, 
during  (lie  past  G  years,  the  com-  j 
pany's  percentage  of  mew  bu.«incssj 
from  people  already  carrying  poli- ' 
cies  with  the  company,  has  increased 
from  l4'/c  to  34%.  "We  anticipate” 
says  “The,  Nalaco”  that  this  record 
will  coniiniie  lo  increase  for  a  num¬ 
ber  of  vears  to  come.  .May  we  not 


A  Silent  Partner 

'^AKE  a  silent  partner  into  your  business. 

One  able  and  ivilling  to  stand  by  you  and  yours 
when  necessity  arises. 

One  that  will  give  you  a  certain,  fixed  sum  at  a  speci¬ 
fied  time — or  bring  you  a  regular  income  when  you 
are  no  longer  able  to  earn — or  provide  for  those  you 
love  when  you  are  no  longer  with  them. 

Life  Assurance  ■w'ill  do  all  this  for  you — and  more. 

Get  details  from  your  -nearest  Sun  Life  Representative. 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


Gain  in  Rale  of  Interest  Lamed 
to  5,73  p.c.  Features 
Report 

.•\nother  period  of  progress  is  rc- 


pect  of  iiolicies  on  the  group  plan,  j 
' 'onsiderations  received  for  anniii-! 
lies  aniotiuted  lo  $8,139,734.  under. 
2.130  rontraets. 

Total  assurances  in  force  at  De- : 


the  total  dividend 
tioned 

The  ordinary  dividend  totals  $48,- 
756,772.  as  against  $52,406,630  paid 
in  1932.  This  decrease,  it  was  ex¬ 
plained  is  due  to  adoption  of  a,  some- 1 
Winnipeg.  —  Increases  in  asset.s.. '  w'nat  lower  ordinary  dividend  scale,; 
cash  income,  and  reserve  funds,  if  ud  in  large  part  reflects  tlie  re- 1 
satisfactory  surplus  earnings,  de-  duced  distribution  on  those  policies 
creased  expenses,  and  a  favorable  containing  the  disability  annuity 


Report  of  Western  Company 
For  1932  Shows  Increased 
Assets,  Income,  Etc. 


!he^rcv\''c;^°nm^Lr''''r-0  67x^n  customers 

the  greater  numhci.  $a0.h48,n^  the  foundation  upon  which  we 

"  -  *1P  i  may  build  a  successful  production 

record  in  1033.” 


44  Years  of  Successful  Operation 


mortality  experience  are  features  of 
the  report  of  the  Monarch  Life  As¬ 
surance  Compan.v,  presented  at  the 
the  27th  annual  meeting  of  the  com¬ 
pany  held  here. 

The  company’s  assets  increased 
during  the  year  to  stand  now  at  $10,- 
692,563.  Business  in  force  at  the 
end  of  the  year  totalled  .156,346,809 
and  new  and  revived  business  $7,- 
964,897.  Cash  income  increased  to 
$2,143,878.  Paj-ments  to  policyholders 
and  beneficiaries  totalled  $1,186,859, 
of  which  almost  $1,000,000  was  paid 
out  to  living  policyholders.  Policy 


DOMINION  LIFE 
RECORDS  GAINS 

Assets  and  Reserves  Reported 
Higher  as  Result  of  1932 
Operations 

Increases  in  total  assets,  policy 
and  annuity  reserves,  and  puy- j 
nients  on  policies  arc  revealed  in; 

,  the  annual  report  for  the  year  end-  cessary  dollar  credits  to  pay  for  pur- 
ment  presented  to  the  board  of  di- ;  (vd  Uecciiiber  :>lst.  1932,  of  the  Do- 1  cliases  of  agricultural  products  this 
rectors,  the  company’s  assets  were ,  Ufg  A.ssmr.ince  (  o..  with  i  part  of  the  agricultural  plant  will 

increased  by  $179,256,772  during  i  ),gj^dquar"ters  m  Waterloo.  New  |  have  to  be  writlen  off  for  good.  The 
1932,  and  stood  at  $3,769,372,425  on  i  r,,-  the  rear,  business  in  i  sooner  agriculture  recognizes  that 


provision.  Accideni  and  health  divi¬ 
dends  declared  for  1933  amount  to 
$2,280,765.  including  the  declara-' 
tion  for  1933,  the  .Metropolitan  ha.s 
paid  or  credited  to  its  policyholder.s 
since  its  organization  a  total  of  | 
$823,137,178  in  the  form  of  divi¬ 
dends  or  bonuses. 

According  lo  the  financial  state-; 


December  31st  last,  thereby  contin 
uing  the  .Metropolitan  in  it.s  long- 


increased  to 'held  position  as  fhe  largest  finan- 


to 

was  maln- 


Operating  expenses  were  consider- 
,  ,  J  .u  ..  1  „  jUhly  reduced  and  came  substantially 

b.v  employee.s  under  the  grdup  plan. !  he, o„-  the  amount  budgeted  under 

It  IS  pointed  out  by  directors  m  :  ups  ueni  at  the  beginning  of  the 
presenting  the  report  that  the  com-  ;  vear.  despite  a  serious  and  unprece- 
pany.s  experience  mu  connection  ;  pentep  increase  in  government  taxes 
with  cancellations,  having  regard  to.„pon  insurance  companies 
the  conditions  prevailing,  has  been:  phe  same  scale  of  dividends 
^ery  satisfactory.  It  is  noteworthy  poUev-hoIders  as  in  1931 
that,  with  a  single  exception,  l  e- ,  tained. 
vivals  of  lapsed  policties  exceeded;  Assets  were  increased  lo  $8,820,622 
those  of  any  previous  year.  on  ipg  balance  sheet,  and  net  policy 

"Dividends  paid  to  policyholders  reserves  are  shown  at  .$7  809  099 
during  the  year,  it.  i.s  pointed  out.  with  ail  securities  taken  at  approv- 
amounted  to  $22,221,482.  'ihe  scale  ed  government  values  instead  of 
of  dividends  prevtousl.y  in  force  |  book  values.  The  company  holds 
was  reduced  for  tlie  dividend  year;  no  foreign  government  bonds  and 
commencing  April  I.  1932.  has  only  a  very  small  amount  In- 

1  hree  quarterly  dividends,  to  the,  vested  in  western  farm  mortgages, 
the  total  amount  of  $325.o0o  were  i  preferred  and  common  slocks.  The 
paid  to  shareholders  on  the  paid-up  |  percentage  of  Dominion  and  provin- 
capital  slock;  con.sideration  of  ihejcial  government  and  municipal 
payment  of  further  dividends  on  [  bonds,  in  the  other  hand,  is  note- 
capital  stock  and  the  allotment  of 'worthy, 
surplus  to  shareholders  has  been 
deferred  until  business  recovery 

shall  be  more  fully  established.  |  reniarkably  well  during  1932.  while 
These  measures  of  reircnchment  i  to,a,  income  exceeded  one  liundred 
have  ncen  adopted  in  conformity  |  sixty-one  million  dollar.s,  leav- 
'vitli  the  p'-..  91)10  that  the  interests ;  iDg  j,n  excess  income  for  the  year 
of  policyholders  tm"’  beneficiaries  |  Qver  thirteen  million  dollar.s.  af- 
are  best  served  by  following  a  con-lfep  taking  care  of  all  disburse- 
servatlive  course  in  the  distribution  |  nienls. 

It  ha.s  been  stressed  on  many  oc¬ 
casions  fhe  part  that  life  insurance 
vice-president  I playing  in  this  depre.ssio.'^.  It 
lias  been  a  most  powerful  factor  in 


cial  institution  in  the  world.  In 
come  for  the  year,  totalling  $921,- 


and  annuity  reserves 
$9,165,870. 

The  nnipany  reports  a  continued 
favorable  mortality  experience, |  ^*53. 101  was  the  largest  in  the  corn- 

death  claims  in  1932  being  32  per  j  pany’.s  history, 
cent,  of  the  expectation.  Surplus'  rayiiieiits  at  Record  Figure, 
earnings  for  the  year  were  satis-'  Payments  to  policyholders  also 


factory,  ranking  among  the  best  in 
the  company’s  history.  ; 

'I'he  cash  position  of  the  com-j 
pany  is  reported  to  be  strong  and  ; 
an  outstanding  feature  of  the  report 


reached  a  record  figure  in  1932,  be¬ 
ing  well  over  half  a  billion  dollars 
—$562,804,651.  Of  this  total,  $151,- 
262.286  wa.Si  paid  in  death  lienefits. 


force,  and  income  show  some  ia!l-|  its>  special  need  is  for  Ihc  resumption 
ing  off  in  cnniparison  with  fhe  pre- i  "f  world  trade  the  better  it  will  be 
ceding  .vear,  in  common  with  the  tor  agriculture,  hailing  a  pick-up  in 
almost  'general  experience  of  life  i  mter-country  trade.  a.griculture  will 
insurance  companies  during  ihc ,  liave  to  depend  solely  upon  such 
period  under  review.  ’  '  |  betterment  as  may  be  imparted  to 

The  rep’ort  shows,  that  thcDnmin-  't  hy  a  previous  revival  of  urban 
ion  Life  produced  over  $21,009,000  j  fi'isi-aoss  and  employment  m  this 
of  business  during  what  was  the' 
hardest  year  of  the  depression.  The 
company  ends  ils  year  with  close 
to  $148,000,000  of  insurance  in  force. 

Fiiftherniore,  the  Dominion  Life’s 


while  more,  than  two  and  one-half ' income  was  well  over  the  six  j 


of  the  company  climlicd  to  over 
$25,800,000.  The  reserves,  too,  are; 


is  the  conservative  treatment  of  itSjtin^es  that  amount,  or  over  .$4on,- i  niillion  dollar  mark  and  the  ass.3ts 
assets,  which  have  been  written  living  policy- 

down  below  the  values  authorized  j  Ip  form  of  matured 

by  the  Dominion  Insurance  Depart-  annuities.  disabiliiy '  iti''rea,sed  to  $21.3!0.()00  after  niak 

tnent.  Special  reseive  fund^  have!  benefits  dividends  cash  surrender'  ing  liiierai  provision  foi  any  iinie- 
also  been  strengthened  and  special  i  ’  p,,.  pav’ments  to  policy- i  claims  and  for  investment 

surplus  now  exceed  j  holders  averaged  '  $3,856.94  a  min- 


?EG  MAY  GET  BIG 
BEET  SUGAR  PLANT 


$1,000,000. 


Dutch  Capital  Interested  in  Es¬ 
tablishing  New  Industry  in 
Manitoba 


GOOD  YEAR  FOR 

DOMINION  FIRE  I 

! 

Reports  Gain  in  Profits  and  In-, 
creased  Assets  For  Diffi-  I 
cult  Period  i 


reserve. 

Payments  to  policvholders  and  I 
beneficiaries  during  the  year  were 
close  to  $3,400,000.  .\s  a  further 

guarantee  of  security,  fhe  policy- 


been  increased  to  over  $1,270,000,1 


of  .eurplns. 

Progrevs  ami  Resistance. 

Arthur  R.  Wood 


emphasized  financial  distress  of  in- 

idividuals.  In  1932  tlie  sum  of  over 
:  three  billion  dollars  was  paid  to 
policy-liolders  and  benefi- 
liy  file  insurance  companies 
of  this  continent,  and  during  the 


and  managing  director,  addressin 
the  annual  nieetin 

progress  made  liy  ihc  company 
during  the  three  years  of  depression  . 
and  its  ro.sistance  lo  the  world- i 
wide  bu.siine.ss  contraci  ion,  the  Sim'®'®''®'’ 

I^ife’s  policylioldcic  increasing  diir-,  ,  , 

mg  that  period  by  over  two  pim- '  I'"'®®/®’''’'"  "7®  •"'•\ '>' 

dred  tho’isand,  to  roach  a  total  of|'"®"  ^ave  been  paid  out  by  the  same 

nearly  a  milHon.  business  in  force  i  ^®  .''»f®'  'n 

inrrea.smg  by  approximately  Ryp  I  fully  played  its  part  m  helping  to 

hundred  million  dollars,  and  a.ssots !  f"'uu< ml 

payiTig  more  tlian  one  hundred  and 
eight  million  dollars  to  policyhold¬ 
ers  and  their  beneficiaries.  Since 
the  organizalion  of  the  Sun  I.ife, 
..  ,  -  i-r  •  ,  ,  just  oNcr  sixtv-twn  years  ago.  a 

tne  benefits  of  life  insurance  ^p,p„  i^.n^red  and  two 

been  taken  advantage  of  '.v  policy-,, has  been  paid  by  the 
hold  1.'.  The  ..^iin  late  had  •''tir-;,,  ^  policvholders  and  bene- 

aged  something  like  one  hundred  ar  the  end  of  the  year 


by  forty-three  million  dollars.  .Mr. 
Wood  stressed  the  part  life  insiir-j 
anre  Is  playing  ta  lessen  the  finan-i 
<3.al  strain  of  ihc  individual  and  how  ' 


iite  for  each  business  day  of  eight 
hours  throughout  the  year,  the 
company  reiKirted. 

.Mr,  Eckor  pointed  out  tlvM  not¬ 
withstanding  extraordinary  pay-; 
menls  to  policyliolders  and  uppii- ' 
cnnt.s  for  policy  loans  in  1932,  the 
company’s  income,  averaging  $3,-j 
032,740  a  day,  afforded  .ajn pie  means  ; 
for  making  current  payments  to; 
policyholders  and  necessary  addi- ; 
tions  to  reserves,  aS'  well  a.s  sufii- 
cient  funds  for  expenses  and  to 
.\  year  of  noteworthy  achievement  i  P®®'  *®*®  “  siibs-lantial  addition  to  j 
in  tlie  face  of  generally  unfavorable  Taking  into  account,  the, 

conditions  in  the  fire  and  casualty  |  ®®iiiy®®fuient  of  maturing  securities:  Maritimr  Buree:*  The  Financial  Time* 
insurance  fields  is  reported  b.v  the  i  increase  in  assets,  the  company;  Saint  .lohn, — Hon.  L.  F.  D.  Tilley, 
Dominion,  Fire  Insuraince  <'o.  in  its  I  made  more  than  $300,000,000  of  new  ;  Minister  of  I.,ands  and  .Mines, 


Winnipeg. —  Greater  Winnipeg  is 
promised  an  absolutely  modern  eti- 
gar  refining  plant,  capable  of  treat- 

,  , _ ing  1,500  tons  of  sugar  beets  daily, 

holders  .surplus  ol  the  coinp.iny  ha^..^'’.,  now  under  consid¬ 


eration  by  a  local  syndicate  is  con- 


atter  making  duo  allowance  for  alF  ,  the  investment  of  Man- 

liabilities  and  for  depreciation  of  ^  of  $750.- 

securities.  and  paying  out  nearly  ,  sruaranteed  supply  of 


fbeC^/ahne  /njitrance 

PROiWRVCE.RI  '■ 

Liability  Guarantcci  by 

The  Phoenix  Insurance  Co. 
of  Hartford 

Total  Assetsover  $40,000,000 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 
of  England 

STABLISIILD  ISOZ 
Owned  by 

Atlas  Assurance  Co. 

of  London,  En?. 
Combined  Funds  over  $b0,000,00j 


George  Lyman  &  SoD; 

LI.MITFID 
General  Agents 
<60  Tieforia  Square, 

Montreal 
Mfirq.  o2fl. 


pay  in 

$700,000  as  dividends  to  policyhold¬ 
ers. 


Oif 


N.B.  Lowers  Stumpage 

Dues  On  Crown  Lands 


financial  statement  for  tbe  year 
1932.  De.spite  a  sharp  drop  in  pre¬ 
mium  income  during  the  period 
under  review,  the  company  was  able 
to  show  increased  profit.«!,  surplus, 
and  reserves  and  an  expansion  i;a 
assel.s. 

Premium  income  from  all  sources 
vva.s  lower  by  .$45,854.  In  the  fire 
department  accounts  gross  pre¬ 
miums  arc  shown  at  $4  45,29:!,  and 
not  premiums,  after  rebates,  ran- 
cellations  and  reinsurance.'!  at  $281,' 


and:  States  that  in  view  of  the  many  ap- 
$-1.- 1  plications  received  in  Ihe  liiitcr- 
ests  of 


investments  during  the  year, 
increased  its  casli  balance  i>v 
269.151. 

The  amount  of  paid-for  life  insiir- ,  Provincial  Government  has  waived 
ante  issued,  revived  and  increased  |  tpe  ,511  cent.s  per  cord  additional 
'by  the  .Metropolitan  in  1932  was  re-  sUimitage  on  piilpwood  cut  on 
ported  as  lotalUng  $3,273,178,269,  of !  !  rowti  Lands  for  export.  It  is 
which  $1,555,395,118  was  ind'usiri.il  !  poped  that  this  will  ros'tili  in  in- 
insuranco.  $1,571,593,135  ordinary  ;  creased  piilpwood  o[»orat|!ons  on 
insurance,  and  $146,190,015  group  j(  rinvn  lands  and  it  is  cxpecled  to 
insurance.  enable  many  operators  to  continue 

At  the  end  of  the  year,  the  (oni-  At  present  prices  for  piilpwood  the 
pany  had  in  force  $9,903,14 1.. 559,  or  fifty  cienfs  rcdiicitoit  will,  it  i.s  lie- 


beets,  meinber.s 
stated. 

This  investment,  it  is  stated  fur¬ 
ther,  will  bo  s'uppleniented  by  an 
investment  of  Dutch  capital,  from 
ffinancial  sources  in  Holland  who 
are  familiar  with  investments  in 
plants  of  this  type.  In  addition  to 
the  monetary  interest  that  Dutch 
financiers  will  take  in  the  refinery 
enterprise,  tliere  will  also  be  tivaiil- 
iinemployment  relief,  ’  the  1  able  practical  rnanageinenf  on  the 
part  of  A.  D.  RIaauItoer,  represen¬ 
tative  of  these  men,  who  is  now  in 
Winnipeg  preparing  lo  bring  pres¬ 
ent  negotiations  to  a  conclusion. 


Tlte  establishment  of  a  sugar  re- 
the  syndicatej  finery,  it  liS'  claimed  by  those  in¬ 


terested  in  the  proposal,  will  add 
valuable  unit  lo  Ihe  present  indus¬ 
trial  enterprises  of  the  juovincp. 
liringing  not  only  a  new  industry, 
but  supplying  as  well  an  outlet  for 
an  agricultural  product  new  to  the 
province,  and  also  adnuirably  adapt¬ 
ed  to  riiltivation  here. 

Vancouver.  -Grain  shipments  from 
Ihe  port  of  Vaiacouver  for  tlie  sea¬ 
son  to  date  amount  to  60,016,280 
hiishcls,  according  to  the  weekly  re¬ 
port  of  ihe  Vancouver  .Merchants’ 
Exchange. 


I!i3.  (Jross  automobile  premiums  !  ubouL  12.8  per  cent,  of  all  ordinary  !  |jnvp,|  mean  the  difference  between 


million  cloliats  a  year  in  payments 
to  policyholders  and  beneficiaries 
cliiring  the  three  yoar.s  of  depres- 
.  hlon. 

fjiie  in.-urance,  he  poinicd  out, 
had  eariieil  and  maintuined  public 
confidence,  -which  may  be  .said  to  be 
the  gicate.'t  asset  of  all  life  insur¬ 
ance  companies.  The  sound  adniin- 
tsrration  of  the  business’  had  merit¬ 
ed  This  confidence.  The  Sun  Life 
was  particularly  fortunate  tn  hav¬ 
ing  file  goodwill  of  practically  a 
million  policyholders,  their  confi¬ 
dence  being  indicated  by  Ihc  large 
•proportion  of  new  business  -secured 
during  the  past  year  from  old  iiol- 
I  Icyholders,  while  the  number  of 


over  a  niillion  policies  and  .group 
certificates  were  in  force. 

ilactiiilay  Sees  Ke’cevery. 

'I'.  R.  .Mucaii'.ay,  president,  who 
presided  at  the  annual  meeting,  ex- 
pre.ssed  his  confidence  that  recov¬ 
ery  is  now  in  the  making.  “And,” 
he  said,  "when  recovery  does  come, 
what  then”  When  tlie  pendulum 
swings  fur  and  long  in  one  direc¬ 
tion,  it  can  almo.st  be  relied  on  to 
.'iwing  far  in  the  other  direction. 
The  hare  fart  that  The  depression 
has  been  so  severe  has  created 
conditions  that  should  ensure  reac¬ 
tion  in  the  other  direction,  perhaps 
even  so  great  that  it  may  be  diifi- 


{wlicies  being  allowed  1©  lapse  had  I  cult  to  prevent  its  going  to  unde- 


beeu  kept  to  a  figure  below  the  gen¬ 
eral  average. 

Perhaps  the  feature  of  the  finan¬ 
cial  report  for  1932  was  the  large 
amount  of  paid-foi  insurance  se¬ 
cured  in  the  face  of  such  troubled 
world  business  conditions.  The 
amount  js  considered,  under  pres¬ 
ent  conditions,  to  he  a  remarkable 
showing,  the  Sun  l.ife  icporting 
business  actually  paid  for  in  1932 
reaching  a  total  of  o\cr  two  hun¬ 
dred  and  eighty-four  million  dol¬ 
lars,  bringing  total  assuninces  in 
force  to  practically  three  billion  dol¬ 
lars. 

Little  change  wa.s  marie  m  the 
inv©.sunent  portfolio,  -which  stands 
practically  the  same  a-s  last  year. 
Tbe  company’s  activities  in  the  in¬ 
vestment  of  its  funds  in  1932  were 
confined,  for  the  most  pari,  to  the 
purchase  of  Canadian  Government 
bonds.  The  few  sales  of  securities 
that  "were  made  resulted  in  a  profit 
of  approximately  one  quarter  of  a 
million  dollars,  while  the  list  was 
streagtliened  'by  extensive  writing 
down.  Investment  inoom©  held  up 


sirable  extremes.  .All  of  us,  how¬ 
ever,  are  ready  to  welcome  the 
problems  which  prosperity  may 
-bring,  and  we  tan  only  hope  that 
the  experience  of  the  last  three 
years  will  have  taught  us  lessons 
which  we  can  apply  in  reducing  to 
a  minimum  the  evils  of  that  great 
blot  on  our  civilization — recurring 
booms  and  depressions. 

”To  expect  that  the  recovery  now 
already  indicated  will  continue  to 
develop  is  not  mere  optimism.  Whe¬ 
ther  the  progress  will  be  rapid  or 
only  a  moderate  rate  we  cannot  yet 
foresee,  nor  can  we  tell  what  trou¬ 
bles  may  arise  in  the  meantime,  but 
we  can  with  certainly  look  forward 
to  a  time  not  far  distant  when  the 
troubles  of  Thjis  depression  will  be 
hut  a  rapidly  fading  memory.  When 
normal  times  do  return  the  position 
ot  our  company  will  he  indeed  an 
enviable  one.” 

Tlie  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  io  buy  iiivastment  securi* 
ties. 


ainoirnled  lo  $146,7,37  and  net  pre¬ 
miums  on  automobile  business  to 
$26,977.  Gross  premiums  on  plate 
glass  business  are  shown  at  $4,302 
and  net  premiums  at  $3,851.  .A  gross 
profit  was  transferred  to  profit  and 
loss  account  from  each  department; 
$94,079  from  ■'he  fire  department; 
$635  from  the  plate  glass  depari- 
nieiit;  and  $11,635  from  the  autonio- 
btle  department;  and.  after  all  ex¬ 
penses  and  overhead  charges,  a  net 
underwriting  profit  for  the  year  of 
-$6,531  Avas  shown. 

In  submitting  the  report,  Hit*  presi¬ 
dent  of  the  company,  Robert  F. 
.Massic,  says  in  part:  — 

“Profits,  after  deduction  of  all  ex¬ 
penses  and  making  provision  for 
doubtful  accounts,  amounted  to  $46,- 
281,  compared  with  $32,069  in  1931. 
'i’he  profits  were  apportioned,  as  fol¬ 
lows: — dividends  at  the  rate  of  6% 
$17,8.35;  transferred  to  surplus  ac¬ 
count  $19,338;  transferred  to  contin¬ 
gent  reserve  account  $9,107. 

“Surplus  is  now  equal  to  100%  of 
the  issued  capital  stock;  a  contin¬ 
gent  reserve  accouat  has  been  in¬ 
augurated  and  now  stands  at  $17, 


insurance  in  ftirce  in  all  United  :  shutting  down  and  coniintiin 
State.s  companies;  .$6,535,016,061,  or  I  ;ii;r,n.s. 

37.6  per  cent,  of  all  industrial  in-  _  .  .  . . .  . 

siirancc.  and  $2,542,555,585,  or  28.3 
per  cent,  of  all  group  insurance  — 
a  grand  total  of  $18,980,743,208,  or 
18.3  per  cent,  of  all  liusiness  in 
force  in  all  United  States  coinpaii- 
ic' 


oiicr- 


Saint  John  Grain  Shipments 

This  Season  Disappointing 

Saint  .lohn.  —  Grain  shipments 
Ihrougli  the  port  of  Saint  .lohn  this  j 
season  have  proved  disappointing! 


The  production  in  1932  was  at  the  |  ®  shipping  intere.sis  anticipating 

average  daily  rate  of  20,211  poli-  . . .  . . . 

cies  for  $10,767,034,  issued,  revived; 
and  increased,  it  was  announced. 

Toronto  Life  Underwriters  To 
Hold  One  Day  Sales  Congrto. 


steady  flow  and  heavy  liookilif 
The  i  iinard  Steamship  1  o.  made 
Saint  .lolin  the  terminus  this  win¬ 
ter  of  linci’.s  formerly  operated  out 
of  New  $’oi  k  and  calling  afterwards 
at  Halifax  for  pa.ssengers  on  route 
to  Europe.  Not  a  .single  bii.shel  lias; 

- —  -  !  liccn  loaded  for  London  since  iliej 

Under  the  presidency  of  \V.  Ryrio  ■  Asc-ania  linaiigurated  the  new  .ser- ; 
Smith,  The  Tafe  Underwriters  .Asso-  vice,  and  little  has  been  obtained  liy 
eiation  of  Toronto  is  holding  a  one- 1  hertli  tonnage  'for  Eiverpool. 
day  sales  congress  at  the  Royal  I 
A'ork  Hotel  on  Thursday,  l-’ebniary 
23rd. 

Tito  feature  .'-pcaker  will  be  Hor¬ 
ace  11.  Wilson,  associate  manager  of 


the  Equitable  Life  Assurance  Soei- 
ety.  New  York  City.  Mr.  Wilson  was 
one  of  the  principal  lecturers  at  fhe 
summer  school  held  under  the  uus- 


353,  and  a  special  reserve  of  $11,000  j  pices  of  the  association  in  1931.  The 


has  been  set  up  against  any  possible 
loss  in  respect  of  the  mortgages  held 
by  the  company. 

Business  conditions  prevailing 
throughout  Canada  in  1932  were  re¬ 
flected  in  the  loss  ratio  of  48.4%, 
and  in  a  decrease  in  premiums.  In¬ 
creasing  taxes  and  charges  in  con¬ 
nection  with  the  efficient  carrying 
on  of  tbe  business  caused  a  further 
increase  in  the  expense  ralio. 

In  the  balance  sheet  all  securities 
are  shown  at  the  values  authorized 
by  the  Dominion  Government.  At 
market  values  as  at  the  31st  of  De¬ 
cember  the  total  would  be  .about 


splendid  reputation  wlticlt  lie  mud' 
at  that  time  vouches  for  the  siicce^.s 
of  this,  lii.s  return  visit. 

The  liineheon  speaker  will  be  .\.  R, 


American  Argument 
Against  the  Debase¬ 
ment  of  Gold 

(I'oniitiued  front  page  8,1 
In  supi)orling  the  plan  to  lessen 
Ihe  gold  conienl.  of  the’ dollar,  agri- 
ciiltui-al  lejidersarc  in  fad  advocat¬ 
ing  lltat  agriculture  continue  to  he  tlie 
dupe  of  modern  mercantilisfic  poli¬ 
cies.  .Any  advantage  of  a  depreciat¬ 
ed  dollar  exctiango  in  encouraging 


Piper  of  Peterborough,  who.'e  ^lub- ;  ®-‘>’"®'«  "I"’"’  7?®'’“*® 
jeot  will  be  “I.ooking  Backward  „  ^  be.st)  in  favor  of  our 

1943.”  .Mr,  Piper  has  a  history  of  as  well  as  of  agricul- 

unu.suallv  successful  experience  in  'vnh  the  final  con- 

the  field  of  life  instiranc-o  selling.  i  ®®f  ®''®n  turlher  | 

A  unique  feature  of  the  congress  7'*®  I®®' "  ®®"  ’‘'®  "“f  '.  '  f  >’ 7®  ! 
,,  ,  _  ,  . I...  ., _  ,  !  lina!  consequence  would  be  fiirtlier  j 

I  re.strir-iion  of  foreign  trade,  because  ; 

,  ,,  „  i-  1  temporary  success  of  one  cotin-  i 

f.E.L.  Succcssl  ul  reprcsentai  \es  o  ,  ,  j,  ■  .  jj  , 

......  u...  I  1  .  irj  would  call  into  use  added  ex-  1 

local  companies  will  contrihiite  ' 

practical  sales  ideas  out  of  tlieir 


will  be  a  sales  clinic  under  Ihesiih- 


$52,800  less,  but  even  on  this  basis  ;  ut,c  talks. 


change  restrictions,  import  quotas 

^ - -  — ---  -  _ ^  jj]]  jijj,  ,1  iiyipoii  prohi- 

(«perienccs  in  a  series-  of  ten  min-l|jjj  ‘ 


the  Compatny  has  a  very  substantial 
surplus  over  its  capital.  None  of 
the  bonds  or  stocks  held  by  the 
Company  arc  in  default  and  no  in¬ 
terest  is  overdue  on  tlie  mortgages, 
though,  because  of  moratorium  laws 
some  instalnients  of  principal  ate 
outstanding.” 


A  sales  demonstration  will  be  giv¬ 
en  by  A.  Edgar  Wall,  (’.  L.  U.,  and 
Frederick  Corrod,  C.L.U.  This  de¬ 
monstration,  given  recently  bo.Rjre  a 
large  audience  of  salesmen,  is  again 
being  presented  by  requesf. 

In  the  afternoon  G.  Fay  Davies,; 


lions. 

I'hi.s  i.s  a  stale,  of  affairs  which 
iigriciilture  certainly  should  not  en¬ 
courage.  .A  part  of  the  existing 
agricultural  plant  investment  assum¬ 
ed  larger  foreign  outlets  than  are 
now  available,  and  if  these  foreign 
markets  cannot  be  restored  by  our 
permitting  foreign  countries  to  oh 


ot  Iite  Life  Iu.'-utancc  Sale.-.  ^1''- 1  lain  fnrough  their  exporting  the  ne- 


Increased  Strength 

The  balance  sheet  of  the  Northern  Life  Assur¬ 
ance  Co.  of  Canada  reveals  still  greater  progress 
and  increased  strength  in  a  difficult  year. 

ASSETS 

Real  Estate  and  Agreements  of  Safe . $  560,100.31 

Mortgages .  .3,0.?9,206.5.S 

l.oans  on  Collateral . - . .  .5,788.47 

Loans  on  Policies .  1,191,31,5.68 

Automatic  Premium  l.oans .  498,947.82 

Bonds  and  Debentures .  2,857,771.35 

Preferred  and  Common  Stocks .  96,404.33 

Cash  on  hand .  129,82.3.75 

Other  Ledger  Assets .  487.28 

Interest  and  Rents  Due  and  Accrued .  182,047.98 

Net  Premiums  Due  and  Deferred .  2.58,728.75 

.$8,820^2^5 

LIABILITIES  — 

Net  Policy  Reserve . $7,809,098.97 

Reserve  for  Unreported  and  Outstanding  Claims  60,509.96 

Amounts  laift  on  Deposit .  437,070.32 

Premiums  and  Intffrest  Paid  in  Advance .  14,772.80 

Deferred  Dividends  and  Coupons .  81  5W.9H 

Taxes  Due  and  .Accrued .  33;  ^^8  00 

Other  I.iabilities . 

Surplus  for  I’roleclion  of  Policyholders  ’ 

(including  $2.50,000  paid-up  capital) .  307,572.06 

$87820,6^25 

Business  in  force  $48,854,242.00 

Write  for  printed  statement. 

NortliErii  tlfi 

ASSURANCE  COMPANY  OF  CANADA 

Established  1897  London.  Ontario 

G.  W.  GEDDES,  General  Manager  R.  (;,  IVE-y,  President 
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Record  oi  Canadian  Stock, 


-Week  endiiip  Feb.  14. 1933 -  Trice 


Abitibi .  30c 

Do.,  pref .  1 

Do.,  1%  pref .  *r0 

Aanew  Surratt .  *  5 

Oo.,  pref .  eo 

Alberta  Orain .  4 

Do.,  pref .  10 

Amalgamated  Electric .  *1  ;i' 

Do.,  pref .  .1 

Atbcttot  Corp . f .  .  *20c 

Do.,  pref .  POc 

Attociated  Caiuiert .  *3 

Atlantic  Sugar .  *.10 

Do.,  pref . *120 

Barcelona .  *10 

Bathurtt  Paper .  1  - 

N.  Bawlf  Orain.  pref .  *18 

Beatty  Brot .  7 

Do.,  pref .  56 

Bell  Telep^ne .  88 

Blue  Ribbon .  .  *2 

Do.,  pref .  11'. 

Brantford  Corel.,  pref .  19 

BratiHan .  8'ij 

Brewert  8t  Diitillera .  5Sc 

B.C.  Packert .  1*^ 

Do.,  pref .  7!. 

B.C.  Power  “A” .  15 

Do.,  "B” . 

B.E.  Steel,  2nd  pref .  *2  *4 

Bruck  Silk .  4 

Building  Prod.,  Clatt  "A" .  10 »«' 

Burt,  P.  N .  20 

Calgary  Power . *120 

Can.  Bakeriet  "A” .  *11  '4 

Do.,  pref .  *60 

Can.  Bread,  new .  1 

Do.,  "A”  pref .  6* 

Do.,  “B”  pref .  11 

Can.  Cement .  3 

Do.,  pref .  19  , 

Can.  Nor.  Power .  13  >4 

Can.  S.S.  Linea .  *1  >*' 

Do.,  pref . ^  3 

Can.  Wire  B  Cable  "A" . *29  >4 

Do.,  “B” . 7.  8 

Can.  Bronte .  13  >1 

Do.,  pref .  80 

Can.  Cannera .  3 

Do.,  iBt  pref .  55 

Do.,  2nd  pref .  9 

Can.  Car  81  Foundry .  3 14 

Do.,  pref .  11 

Con.  Celonete . 

Do.,  pref .  fO 

Can.  Convertera .  70 

Can.  Cottont,  pref .  47 

Can.  Dredge  81  Dock .  12 

Do.,  p-ef  •60  ,'f 

Can.  Foirbankt,  prtf  ,.  *60 

Can.  Foundriet  8b  Forg.  *‘A’ , . .  2  '.| 

Do..  "B" .  *l’i 

Can.  Oen.  Electric . *115 

Do.,  pref .  54  '; 

Can.  Hydro  Elec.,  pref .  37 


Prev.  High  Lew  Close 
Close 


Gsletf  Chenge  High  LcwDiv.Kati 


91?  a  88  90;  s 


15'i  15»i 

3:j  3;; 


23  20  J4'  23 


.  57 

819  -f  Hi  99^2 


Do.,  p-ef . 

I  ''’!rVfn«i  Tobaccr,  pref 

,  T-ilon  fj  t.  0«8 

I  *r  u  2  scii'ts . 

I  Do.,  p-ef . 

;  Vobosr  o  Cr  tt^np  . 

j  V-ptefi'  Cf  fJ.idn  Flf  ur  ,  .  . 

:  Do.,  n-rf 

;  A^e*ter.i  C*-cccr» . 

'  D.i,.  prof . 

I  Kortenty,  prtf . 

I  .Veptcnp  Ltd . 

I  Do.,  pref 

t  Windsor  Hctel  . . 

Do.,  pref . 

’.Vinnipeg  Elec  trie . 

Do.,  pref  . 

Welker-  G.  &  W . 

Do.,  p  ef . 

Ziir.merknit  Co . 

Banlis 

Canadienne  Nat . .  .  . 

Commerce . 

Dominion . . 

Imperial . 

Montreal  . 

Nova  Scotia . 

Royal  . 

Toront  ■> . 

*  No  ti-ansactions  tSis  year. 
Int.  — Interim  dividend. 

(b)  Bonus. 

X  Stock  dividend, 
xd.  —Ex-dividend. 


NEW  YORK  STf»rv«; 


137  H  l.l'i 

170  1:0 


144  145 

1''0  I'O' 
1T0  I'O 
755  -.'I 

137';  l.n 
170  173 


+  >4  12  ’ 

I-  2  >4  28 


Montreal  and  Toronto  Curb 


'’|f*d  r'  dB-ir-ai 

fro  'a  f ’orn  . 


‘  '  tf  ’  ounJric  i . 
I  ■  •  ^'vrrtr 

•  ^'o\  '  '^p) 

.  '  I’-'of  Irn 

PHTof  : 

tinntic  T’p  inj*  ( 'o. 
(  '  lit  urn  *  otora 
’  aldwin  ■  0(0 
alt  ('}■  it) 
nrnsdoll  ^'orp 
of}  Iphen-  £'tc*oI 
1  ordons 
]  Canadian  ^acii’c 
!  fV'lanp.cp  ( 'nrp 
f'^rro  do  Pasro 
Cliioago  M.  &  St.  r. 

I'o  ,  prpf . 

Chirapo  r?oek  I3. 
('hryslrr  Motors, 
Colorado  Furl ..... 
Consolidated  Gas  .  * 
(y’ont.  Haking  A 
,  Do..  “B”  .....;. 

•  C’oniinenta!  Can.  . . 
:  Corn  Products ... 

Columbia  Cias . 

Davison  Chem . 

I  tu  Pont . 

Krio  Railroad  .  . 


Canadian  Active  Bond  Prices 


The  following  (|<iotatiuns  ere  furnished  by  The  Montreal  Bond  Traders  Amoeiation 
M  at  Keh.  1.5.  IMO. 

t.OVKK.\Ml.>T  BU.NUS 

.  Ir.t.  Maturity  Kid 

Dorn,  of  ^  anada  Ponds  Nov.  1  leso 


54 »;  54’.;  54 
39  37  39 


Can.  Ind.  Alcohol  "A” .  1',  1»,  1  >.  li 

Do..  "B" . .  1  ,'i  1 )»'  1 ;;  1 ' 

Can.  Iron  Foundriet .  '*15  . 

Do.,  pref .  *60  . 

Can.  Locomotive . *1  .i. 

Can,  Oil  Co .  7  7  7  7 

Do.,  pref .  ,  92 

Can.  Pac.  RIy  >2®b  13’.'  12  12) 

Can.  Power  6t  Paper .........  *S5c 

Cockthutt  Plow .  ^ 

Conduits .  .1 '*'  • 

Do.,  pref .  5  '« 

Cons.  Bakeries .  ?,**•*  ^  ^ 

Cons.  Food  Products .  )  s 

Cons.  Industries . 

Cent.  Min.  fc  Smelt . »d59  65  58  58 

Consumers  Oat . 175  175)^  174i;  175 

Cos.  Imperial  Mills .  , 

Do.,  pref .  97).  47). 

Crows  Ncf t  Coal  .  15  .  _ 

Dominion  Bridge .  14  15*4  14.  B  15' 

Dorn.  Coal,  pref . *40 

Dom.GIats .  42  40 

Do.,  pref  102  100 

Dom.  Iron,  pref .  20 

Dom.  Park  .  *50 

Dom.  Steel  fc  Coal  "B  .  80c  90e  75c  80c 


.  .  .  ,  Anglo-Norweg.  Holding 
.  ..  Ax^ocipted  Breweries  . 
...  Do.,  pref 

80c  B^thufft  “B" 

.  .  ,  Beath  Co..  “A” 

.  Befluharnois 
,  ,  .  .  j  Belding-Corticell. 

,  ,  .  I  Do.,  pref 
$1.25  Biltmore  Hat 
j  Do.,  pref 
I  Bissell  &  Co  .  . 

6'  ^  Do.,  pref 

40c  B.  A.  Oil 
. .  ,  .  Brewing  Corp.  of  Cun 
Do,,  pref  .  . 

...  Canada  Bud  Brow 

Calgary  fk  Edio.  Land 
2^,  Canada  Malting 
6^;  C4'*nada  Paving 
$2  00  Do.,  pref 
7^'  Can.  Vinegars 
0'“.^  Can.  For.  Invest 

Do.,  pref  . 

I  Can.  Int.  Trail 

$4  00  I  Do.,  pref . 

7',<  j  Canadian  Light  .  . 

6^,  Can.  Machinery 
Canadian  Marconi 


We-^' ending  Fe*-.  14.  1933  Price  -  193.1  Current  I 

prev.  H  gh  Low  Close  Soles  Change  High  Low  Div.  Rate  •  Texan 

Clofc  I  Genera*  Flectrit 


•  Rate 

I  f.enera*  Flectric. . 
i  General  Motors. 

Goodrich  .  . . . 

-<■.  ^-oodyear  Tire.  . 

^  Great  Northern,  pref. 
Great  Northern  Ore.. 
Grigsby  (irunow  .  .  . 
■w<;  Gulf  States  Steel  .  . 

•  jr[  Inspiration  (’opppr. . . 

'  Inter.  Harv.  N.J. 
Inter.  Hydro-Elcc. 
Int.  Tel.  &  Tel  .  .  . 

■  '  ■  .lohns-Manville 
gnr  Kenneeott  Copper  . 

Kelvinator . 

Lehigh  Valley . 

$i  00  ^**a*Tii  f-opper. 

*  ^  M.  St.  P.  &  S.  S.  M.. 
$i  .50  Mt8‘*ourl  K.  and  T.  . 

Do.,  pref . . 

Missouri  Pacifir 

$1  60  ..ri"  - Pt"!  .  ■ 


+  1*4  17*4  13' 


Dom.  Stores,  new .  io7s 

Dom.  Testile . '■  47 

Do.,  pref  . .  192 

Donnscotia  Paper .  10 

Dryden  Psper .  1 

East  Kootenay,  com .  *3 

Eastern  Dairies  . .  3  '. 

Eastern  Steel  Prod .  .  ...  9  ,2 

Do.,  pref  -■■■■.■.  .  •  I? 

Easy  Washing  Machine .  I 

Enamel  81  Heat.  Prod .  4 

Famous  Plaj^rs .  7 

Do  .  Vot.  Trust . 

Fanny  Farmer  Shops .  9)4 

Do.,  pref  ■  " 

Ford  Co..  Class  A . .  6)4 

Foundeticn  Co.  of  Can .  4 

Fraser  Companies . 

I  rontenac  Brew .  ^ 

Do.,  pref  , .  *95,2 

/  Frost  Steel  8s  Wire,  pref .  2  H 

'  Gen.  Steel  Wares .  75c 

Do  .  preT  9 

Goodyear  Tire,  pref .  88 

Greet  We.t  Saddlery .  ^  * » 

Do.,  pref  I 

Curd,  Charles  « 

Do.,  pref  *1®9 

Gypsum  .  f 

Ham.  Bridge . ^  ^ 

Do.,  pref  . 

H  .m.  Cotton,  pref  ^ -  .  5  . 

..nm.  United  Theatres . 

Do.,  pref . ’••'0,. 

lls^o  Wheels .  -•» 

Do.,  pref  ■  - . 

H  nde  £  Daueh  Paper  2 

Holt  Renfrew  Co.,  pref  -  5 

Hunts  Candies  "A  .  » 

Do.."B"  , . 

Inter.  Coal,  pref ^ .  80 

Inter.  Milling.  A  pref .  84 

Do..  Istpref  77 

Inter.  Hydro  Electric  A  .  ...  *6 

Inter.  Nickel  .  9V, 

Inter.  Paper,  pref .  2U 

Inter.  Power .  ■‘  -i 

Do.,  pref. . .  70 

Inter.  Dtilitiea  A . .  J  t 

Do..  -B" .  1  J* 

Jamaica  Pub.  Service .  *40 

Do.,  pref . *79 

Kelvinator .  .  J* 

Do.,  pref .  6® 

Lake  of  Woods .  9 

Do.prer  3‘ 

Lake  Sup.  Corp .  15 

Laura  SecoriC .  *l>i  ' 

Lindsay,  C.W .  *  4 

Do  .  pref .  3V 

Loblaw  "A  . 1}  f  12 

Loews  Theatres .  » 

Do.,  pref . 

M>.pleLe8f .  4 

Do.,  pref  . .  9 

M  ssey  Harris . .  2  4 

Do.,  pref. .  •  •  ■  . .  35 

Mitchell  Co.,  J.  S .  40 

Do.,  pref  .  , .  1®3 

Monarch  Knitting .  .  1 

Montreal  Cottons  ^ .  *50 

Montreal  L.  H.  b  Power .  29); 

Montreal  Loan  .  .  . .  43^ 

Montreal  Telegreph .  43 

Montreal  Tramways .  98 

Do.,'‘A>ref .  71), 

Do..  "B  J>ref .  85), 

Muirheads  Corp .  .j 

McColl  Frontenac .  7J2 

McKinnon  Steel .  *20 

Do.,  pref  . *®1  , 

National  Breweries .  15  ), 

Do.,  pref. .  . .  27  H 

National  Brick .  *  >, 

Do.,  pref .  3 

National  Grocers . *109 

Nat.  Steel  Car .  S?4 

Niagara  Wire .  jO 

Do.,  pref . •. . *1”  , 

Nat.  Sewer  Pipe  “A  . -lb), 

Ogilvie  Flour .  JlOJs  II 

Do.,  pref .  ** 

Ont.  Equitable .  5), 

Orange  Crush  .  __ . ^  « 


167,  16>;  16 


9Vi  lOJ* 
0  4 


IIH  11*4 
11  j;  . 


,  Can,  Northern  Power,  pref.  .  67 

y  .  Can.  Vickers  I 

'  I  Do.,  pref  . *20 

7  1  Can.  Wineries  . .  1 

9'2  S'  J  '  Can.  Wire  Bound  Boxes .  4 

12*  J  I  Cetelli  Macaroni  Prod.  “B  *  .  .  *5 

I  Do.,  “A'*  6 

;  .1  Cons.  Sand  fic  Gravel,  pref .  *3.^ 

.  ,  ,  Claude  Neon . .  .  .  .  *'1 

Com.  Alcohol . *1 

2' I  Consol.  Paper  Corp .  *3 

,  ,  ,  Consol.  Press  Ltd  .........  .*5 

Corp.  Steel  Products .  *15 

58  lO^  vX  Cosgrave  Breweries  .  . .  1 

170  10*^,  Curtis  Reid  Aircraft,  pref . *25 

David  &  Frerc  “B’* . *I 

3’iOi  Dehaviland  Aircraft  ,  ,  .  *10 

$4.00  Do.,  pref  *15 

13 ’i  $2  00  Dishcr  Steel  .  *3 

,  Do.,  pref  “A  "  . *10 

^0  Sr;.  Distillers-Seagram  .  4 

100  7'c  Dodge  Mfg.  “A'' pref .  7 

Do..‘B* .  *2 

Dom.  Engineering  .  11 

80c  ,  .  ,  Dom.  Motors  .  1 

16  $1  .20  Dom.  Oil  .  2 

46h'  ?4  00  Dom.  P.  fit  T.  stubs  . .  1 

95  7%  Dom.  Tar  fit  Chem .  2 

,  .  ,  .  Do.,  pref . 5 

1  ...  Dufferin  Paving  .  1 

.  .  .  Do.,  pref  .  5^ 

3  ...  Durant  Motors  .  *1' 

....  East.  Kootenay,  pref .  *96 

. .  ...  Edmonton  City  Dairy .  *15 

.  ,  .  Do.,  pref .  "fiO 

English  Electric  “A  "  8 

Do . “B’  2 

Farmers*  Dairy,  pref.  .  .  '*80 

Sli  Int.  Foothills  Oil  . 

S2  40  For.  Pow.  Sec  .  •  •  •  1 

6  Goodyear  Tire,  com  .  .  57 

, .  .  Honey  Dew  . 

.  Do.,  pref .  *10 

...  Humberstone  Shoe .  .  .  ...  14; 

. .  .  Hydro-Electric  Sec  , .  *6 

7*4  Imperial  Oil . "  8’ 

70c  .  ,  .  Imperial  Tobacco  . .  7 , 

.  I  Tnt.  Paints  ,  ’'4 

85  7'*^  Int.  Pete  .11 

.  !  Manitoba  Power  3 

.  ..  I  Mo;. treal  Exhibition 

5  60c  Montreal  Is.  Power  *^.5 

7^c  McColl-Frontenac  Oil,  pref.  .  .  60 

1  ....  National  Dist .  •  .  1 

2  ’j  ,  .  ,  North  Star  Oil  .  ,3 

Ontario  Silk  Knit  ' 

.  ,  ...  Paten  Mfg  .. 

.  .  Do.,  pref .  • 

ire  Pellisicrs  ...  •  *2Sc 

.  .  Do.,  pref  30 

Power  Corp.  pref .  . **60 

2  Prairie  Cities  0*1  1 

7'T  ;  Regent  Knitting  />■'>€ 

Sji  $1  .00  j  Rehance  Grain  ...  “lO 

SI  00  i  Robert  Mitchell  4 

$8  00  ^  Rcbert  Simpson,  pref . .  .  60 

84  t  i  Robinson  Cones  . .  .  5 

I  Rogers-Maiestic  F.idio .  1 

.  .  I  K.  L.  Ru.idy.  pvef  .  *75 

9  .  .  I  S.-ir.iia  Bridge  “A  *.  *3 

.  .j  Do..*‘B*' . *"1 

.  .  .  j  Service  St-ilions  3 

Do,,  pref .  25 

6  ^a  1  So.  Con.  Power,  pref  .70 

1  !  Stand.  Pav.  fic  M^lor  al  1 

$1  00  Dm.,  pref . 

7^c  Supertcj-t  rcUc’eum  .12 

1  Do..V.  T.  .12 

7‘t  Do..  p;>f  .  ^^3 

5  _  S.in  taife  .  '"OO 

32  Tambly.i  Drug  Si  >res  ”42 

Do.,  pref  ^3 

36  $3.00  Toronto  Elevi.t /rs  12', 

.  .  .  United  Fuel  5 

6'a‘'.(  Do.,  pref . 

11  ig  f'Oc.ib'i  United  Sec  .  ' 

lOJ'S  80o.ib)  Waterloo  Mfg  ^  ^ 

*  No  transactions  this  vfar. 

7‘c  Int. — Interim  dividend. 


2  'i 

' 

2  »j 

•  w 

Montgomery  Ward  .  . 

1.3'4 

lUi 

35 

35 

National  Biscuit. . 

.26 

34-4 

National  Cash  Reg..  . 

71," 

*  7 

*65 

N.Y.  Central . 

19‘i 

17>i 

*15 

Northern  Pacific . 

1.5»,i 

14-.' 

*12 

Packard  Motors 

0.1^ 

2', 

*2’, 

Pennsvlvania  R.U..  . 

IfO. 

16'; 

*3'% 

Pressed  Steel  Car  .  . 

l'« 

67 

70 

.  .  21 

70 

65 

Radio  Keith .  . 

I't 

I'i 

I 

Reading 

27 

*20 ' ; 

Republic  Iron  &  S.  . 

6 

•S'; 

1  G 

*4 

2  2  ; 

275  -1- 

2 

I’s 

Shell  Union  Oil 

4'a 

4  a' 

4 

Southern  Pacific 

IS 

16 

♦5 

Southern  Railway  .  .  . 

6 

5W 

6 

6 

.iN'  6 

1,30  —6*; 

6', 

5N 

Standard  Brands 

15». 

♦35 

Standard  Oil  of  N.J. . 

2.5  », 

*1 

Studebaker . 

3>» 

S»4 

*1 '; 

Texas  Gulf  Sulphur, . 

2S'i 

22*; 

*3 

Tpxm  Oil 

12S 

12's 

5 

6 

5 

Te^as  Pacific . 

51, 

4-4 

*15 

Union  Pacific  . 

74N 

1  N 

1 

20  ... 

IN 

1  , 

United  Cigar  ... 

*25 

V.  S.  Indust.  Alcohol. 

19 

IR 

*1  U 

U.  R.  Rubber . 

3'« 

3*; 

*10 

U.  S.  Stwl 

27»4' 

,  26*4 

*15 

Do.,  pref . 

.58'-, 

58 

*3«4 

Vanadium . . 

ll'i 

ii'i 

*10 

Westinghouse 

27-; 

25*4 

4  •; 

S’,' 

4  ^  5 

1322  4 

5 

4  ’< 

Willvs-Overland 

I's 

•'x 

5 

Woolworth  Co . 

32^ 

30', 

Conversion  Issues 


_ 5.g  .Alberta  . 

_  .  I  Hritish  Golumbia  ,  . 

..  i^  Ontario 

ip  New  Tlninswii'k . 

_  14  Montreal  Gitv 

—  ]  Montreal  f'atholic  School 


•.Abitibi  P.  &  Taper .  . 

. —  IW  Acadia  Su^ar 
--  IH  •.Arrerican  Sales  Book 

—  l*g  ‘Fell  Telephone  Go . 

•Hell  Telephone  Co . 

—  2‘'t  *Pell  Telephone  Go . 

—  i^'  Hrandram  Henderson  , 

•Hritish  .Arrrriran  Oil  .  . 

—  IC  *Hritish  t'olumbia  Power 

*Hriti:5h  <*olumbia  Power 
]i,  •I'ritish  Goluml/ia  Telephone 
1,,.'  Helding  ( 'orticoUi 
Galga’-y  Brewing 

—  Galgarv  Power 

Ganadian  Copper  Ref  .  . 

, —  1^  ‘(’anadian  (‘otlons . 

•(  ’onadian  \  iekera 

•Gi  d  i**  Kapids  Mfg.  Pwr.  .  . 

—  31.'  ('<  n  tun  ers  tdass . 

.1^  •Uofrinion  Gannera 

—  j  •Dominion  Glass 

—  p.:  :  Dominion  Textile 

11/  :  Duke  Priee  I’ower . 

—  «  j  •Klei  trical  Developn-enl  ... 

—  1  j  •  Jatinoau  Power  Go.  . 

!  •Gatineau  Power  Go  , 

}  Maclaren  Quo.  Pwr  .... 

1  ;  Maritime  Tel.  A*  Te) 

—  i  Mcf’oll  Frontenac  Oil 

i  McKinnon  Industries  .  ,  ,  . 

—  1..  [  Montreal  (’oke  Mfg . 

—  1  i  Montreal  l  ight  H.  (!Cr  )V  .  . . 

—  IG  ‘Montreal  Light  H.  &  V 

—  ?4  !  ‘Montreal  Tramways . 

“-2  j  *Montreal  Tramways . 

—  I  !  ‘Mortreal  Tramways 
1 —  t|  I  Ottawa  Klectrio 

—  1*4  I  •Ottawa  Light  H.  &  Power  . 
.  Ottawa  \  alley  Power  .  . 

n-  I4  I  •Provineial  L.  &  Power  . 

. !  ‘Penmans  Ltd 

- —  *41  ‘Quebec  Power 

—  ‘Kio  d8*  Jan.  Tram,  L,  P . 

• —  2  (  Kiordon  Pulp  6l  paper 

—  tw  j  Kowntree  ('ompany  . 

!  ‘Shawinigan  W.  ^  p . 

—  j  ‘shawinigan  W.  Pwr 

St.  Lawrence  Flour  Mills  . 
— -  1  I  Simp.'»ons  Ltd 

—  1.4  '  ‘iiteel  Go.  of  ('anada  . 

—  ‘  ‘Southern  Canada  Power 

—  1  *4  '  ‘West  Kootenay  Power 
....  I  ‘Western  Pwr.  of  Canada  . 


.  Ir.t.  Maturity 

Kid 

Aal<cd 

5^v  Nov.  1 

irs*! 

5S'  Nov 

. 

1953 

loot. 

101 1, 

oty  Nov 

. 

1934 

101*4 

102*., 

S  Mar.  t 

U.87 

ii4<; 

11510 

r>t^  Dec.  1 

1137 

1091; 

llOi, 

4’j  Sept.  1 

1P40 

99V.i 

inoi. 

6  Oct 

15 

1943 

102W1 

103«  J 

4  ‘  <  )ct 

Lj 

1944 

99 

1001  j 

4'a'  Kpb.  1 

1946 

99  Vj 

1001, 

5  Nov 

.  15 

1986 

102  V* 

103  W 

Nov 

.  15 

1941 

lotw 

1031-5 

Nov 

.  1 

1 946-56 

97  M 

)R*.4 

4*  a  Nov 

.  1 

194'-.57 

97 

98*^ 

4’tl  Nov.  1 

1948-r8 

•Rt, 

9914 

4*7  Nov.  1 

1949-59 

98*1, 

99  *j 

rRoviM  i.yL  issrE.s 

Rale 

Maturity 

Bid 

Aakf'd 

1947 

97 

99 

6 

1947 

97 

99 

tVi 

1947 

106*; 

10’?; 

5^5 

1962 

101 H 

103 

6 

1941 

196); 

6 

1937 

102 

104 

r> 

1942 

96*; 

68*.; 

CORPORATION  BONOS 

Int. 

I'ptes 

Maturity 

Bid 

Asked 

5 

j-i> 

1963 

16 

18 

6 

J-.f 

1946 

86 

90 

.  6 

A-O 

1939 

105 

AO 

1955 

112 

.5 

.i-n 

19.57 

110 

. .  .5 

M-N 

l«60 

in 

.  fi 

M-S 

1936 

80 

.  6 

M-S 

1945 

85 

89 

.5 

.11) 

IffiO 

77 

81 

■)»  J 

M-S 

IffiO 

81 

84 

.5 

.111 

19."0 

FO 

94 

. Ti 

M-N 

H.'ifi 

94 

.■> 

M-N 

1942 

9.5 

.> 

A-O 

1960 

75 

79 

6 

M-N 

194.5 

104 

5 

J-J 

1940 

83 

6 

I'-\ 

1947 

60 

6j 

.  .5 

i9r8 

ni)j 

.  .5 

.1!) 

1948 

67 

6 

A-O 

imn 

Pt 

100 

6 

J-D 

ir83 

10.5 

...  (> 

M-S 

1949 

•■8'  , 

<) 

M-N 

19»;6 

61 

64 

.  .  r> 

MS 

1  r.:!3 

116 

o 

J-D 

1 9.56 

5  7 

80 

.  a 

A-O 

1941 

.57 

60 

,5 1  j 

K  \ 

1961 

76 

79 

.  6 

J-.T 

1941 

97 

.  f.i.J 

A-O 

194.5 

8t 

88 

.  ,  .  ««-. 

A-O 

194.5 

96 

.  r,’.'. 

J-D 

1947 

lOPi 

.  .5 

A-O 

1633 

lOfili 

.  fi 

A-O 

1951 

104' 2 

107 

...  .5 

J  J 

1941 

f  8 

100 

fi 

A-O 

1 9,55 

76 

79 

.  4»i 

A-O 

1955 

€6 

71 

.  6 

J-D 

19S3 

98 

.  5 

A-O 

1957 

93 

96 

A-O 

1970 

97*  a' 

100 

M-S 

1946 

114 

.51 ; 

M-S 

19.51 

83 

.  5 

.11) 

1968 

93 

96 

5 

J-.I 

1935 

92 

.  . .  r> 

.11) 

1942 

79 

.  6 

J-,1 

U37 

90 

96 

.  4  ’  J 

A-O 

1967 

63 

66 

.  .5 

F-.\ 

1970 

73*2 

77 

.  .  .  6 

.T-.I 

19-11 

98 

.  6 

J  .1 

1949 

48 

56 

.  6 

j-.r 

1949 

104 

.5 

A-O 

19S5 

95 

r» 

M-S 

19, '6 

92 

94 

.  5 

J-J 

1949 

95 

Dividend  Declarations 


Unlisted  fiecurilies  I  Gomnanv— 

Supplied  by  .McCuaig  Broa  &  Co.  j  Surpaaa.  pref . 

National  Corp ..  .  20  |.  .  n** 

_ *10  im.,  f>  . 


Yearly  Div.  Dat^  Recorl 
Lata  Daclared  Pavaol)  Oats 


Provincial  and  Municipal  Bonds 


29); 

30 

29 

29 

6438  —  ; 

i  32 

27  D' 

$1  .50 

*43); 

12b 

43 

43 

42 

42 

'52  —  i 

43 

42 

8% 

98 

97 

97 

5)7 

85  — -  1 

100 

97 

9'c 

6 

6 

6 

6 

100  .... 

9 

6 

2H  8; 

.  *20 

.  *91 

.  151;  16 

.  27 1;  . . 

.  *>;  .. 

.  *3 

.*109 

.  5*4'  6) 

.  *10 
.  *16 

.  *16>;  .  , 

.  110),'  105 

.  no  108) 

.  5j;  .. 


PKOVINf’IAL 

Alberta 


Erilish  Co'.urr  lia 
Uo . 


New  Brunswick 
1  )o . 

1  'o 

Nova  Srotia . 

1  'o  . 

Ontario . 

Do. 


1  Mar.  iriT 
15  Sep.  1942 
1.5  1  eh.  1947 


Do.,  pref.  “A” .  *18 

Do.,  “B  .  *'*4  .. 

Ottawa  L.  H.  &  Pwr .  ^ 

Do.,  pref .  ^ 

Ottawa  Traction .  *10 

Page  Mersey  Tubes .  45  49 

Do.,  pref .  108 

Paramount  Publix .  *12  D' 

Penmans  Limited .  28  25 

Do.,  pref .  *05 

Photo  Engravers  . .  8  .W' 

Porto  Rico  Rly.,  pref .  ♦/O  . 

Power  Corp  .  O’n  8 

Pressed  Metalls . 

Price  Bros .  .4?| 

Do.,  pref .  ...  ■'‘2 

Quebec  Power .  IJ  13 

Riverside  Silk  “A" .  7  * j  8 

Russell  Motor  Co . *35 

Do.,  pref .  44 

Shaw.  Water  fis  Pwr . 10  *4  12 

Sher.  Williams .  6 

Do.,  pref . 60 

Simon  &  Sons  .  *5 

Do.,  pref  . *65 

Simpson  “A”  stock  .  .  .  *30 

Cte.,  •■B” . *9 

Do.,  pref .  ,  10  9 

Smith  « Howard)  Paper .  2*i 

Do.,  pref. .  . *1 7  ’3. 

Southern  Can.  Pwr . 19  12, 

Standard  Chemical . *6 

Stand.  Steel  ft  Const  21^ 

Do.,  pref .  *1314 

Steel  of  Canada . 15  16 

Do.,  pref  .  26  26 

Sterling  Coal . .  $1 

SU  Lawrence  Corp .  30e  25e 

Dp.,  “A” . Mi  l; 

St.  Law.  Flour  Mills  .  *30 

Do.,  pref .  *99 K 

SL  Law.  Paper,  pref  3^4 

Tip  Top  Tailors  4  1 

Do.*  pref  '•SS 

Tooket  •'10 

Do.,  pref  .  *45 

Mg>‘more  Cafeteria  .  *  '« 


45 

49)i 

45 

48'.' 

250 

-9  3).' 

537  s 

44*; 

$3  00 

*168 

7'.; 

*12),' 

28 

25 

2 

28 

25 

$3  06 

*65 

8.W' 

9,'i 

8); 

*70 

7% 

6)< 

8 

6 

7»; 

1287 

-1-  1*^ 

8j; 

6 

16 

12 

12 

16 

12 

4*< 

4*-j 

3), 

■■'2 

13 

12 

12 

’472 

14 

21 

$160 

7H 

8 

10 

8)a' 

7 

$1 .00 

*35 

44 

45 

44 

7'\ 

lO.*',' 

12 

10); 

10  *i 

3313 

H*  /■'i 

13*; 

9)4 

50c 

6 

8 

Do.  (Hsdro-Electric  Power  Comm.) 
Do.  ( Hydro-F:icctric  Power  Comm.) 

Prince  Edward  Island . 

Quebec .  . 

Saskatchewan . 


MI’NKTPAL  ^  46  1  , 

('itv  of  Brantford,  Ont .  4  r  }  Jan. 

City  .<f  Calgary,  Alta .  4  2  U  Mat 

City  of  Kdm<nit«>n,  Alla .  o'  i  j  Mai 

<  ity  of  Halifax.  N.S .  4  o  I  Jujy 

Gitv  of  Hull.  Quo .  0%  j  Feb. 

I  itv  of  Moncton,  K.B .  6  (, 

Gitv  of  Montreal,  Quo .  6  o  15  Dec. 

*  Gitv  of  Montreal,  Quo .  4^3  1  Apr. 

Montreal  Gatbolic  aSchool  (  omm.  .  .  ..  o  p  J  MaJ 

Montreal  Protestant  C  entral  School  T.oard  ....  1  M®>’ 

City  of  (Quebec .  JJ' ©  I  Maj 

(jty  of  Saint  John,  N.H. .  6%  I 

*  Gity  of  Saskatoon.  Sask .  *>  o  •  5'*®^ 

('ity  of  .Slieri>rooke,  (iue . 5  r  1  Nov 

Gity  of  Three  Uivor?,  Quo . .  J  Nov 

C  ity  of  Toronit»,  Ont  . 

*  (  Ity  of  \  ancou\er,  B.(k  ^  p 

('itv  of  Winnipeg.  Man. .  /.  ^,  . 

♦  Indicates  principal  and  interest  payable  Canada  and  Now  lork. 


25  Apr. 

10-,4 

PI 

00 

f3 

ro 

1 

1  Uct. 

1 953 

83 

00 

85 

on 

1 

1  .\pr. 

1947 

18 

50 

PP 

1; 

■>  Dec. 

19.'-6 

83 

00 

84 

7,5 

1 

Jan. 

19,52 

102 

25 

103 

,'0 

Oct. 

lor.r 

y8 

00 

P9 

,  50 

If 

►  Apr. 

1961 

13 

.50 

95 

on 

Apr. 

1944 

P9 

.  75 ^ 

100 

75 

1.: 

1  Sep. 

19.52 

P7 

50 

P!) 

00 

1 

Feb. 

1947 

106 

.75 

108 

no 

L2 

)  Jan. 

19,5'. 

f8 

.  75 

100 

00 

1 

June 

1970 

PI 

.50 

P3 

00 

1 

Aug. 

19.57 

PI 

50 

Pa 

00 

1 

Jan. 

1970 

99 

00 

100 

.50 

1 

May 

1947 

106 

00 

top 

00 

2 

Jan. 

1963 

P9 

25 

100 

2.5 

15 

June 

1943 

88 

00 

PO 

50 

15 

Mar. 

19.52 

P2 

00 

P5 

00 

1 

Oct. 

19.52 

87 

00 

89 

00 

1 

Feb. 

1960 

85 

00 

88 

50 

1 

Jan. 

1931 

PI 

50 

P2 

75 

12 

Mar. 

194.5 

74 

00 

78 

00 

1 

May 

19.52 

80 

00 

84 

00 

1 

July 

1945 

89 

75 

PO 

7.' 

1 

Feb. 

1942 

P8 

00 

101 

00 

1 

May 

1941 

101 

00 

103 

00 

15 

Deo. 

1941 

lor 

00 

108 

00 

1 

Apr. 

1971 

07 

50 

P8 

50 

1 

May 

191.5 

99 

00 

100 

50 

1 

May 

1637 

102 

50 

104 

00 

1 

May 

lf.33 

105 

50 

107 

00 

1 

June 

1947 

103 

00 

105 

50 

1 

May 

1941 

80 

00 

.84 

00 

1 

Nov. 

194'J 

I’O 

00 

99 

50 

1 

Nov. 

1947 

04, 

00 

97 

00 

1 

Nov. 

1943 

P6. 

50 

97 

50 

15 

Jan. 

1950 

•  PO 

00 

91 

00 

1 

Mar. 

1942 

97. 

50 

99. 

50 

•  I  Andian  National  Corp  .  . 

•  •  •  ;  i  Acadia  Sugar  Co . 

7 'C  1  P.  Burns  Units  .  . 

•  •  !  Calgary  Power  6''r  pref .  . 

•  ;  Canada  A-  Dominion  Sugar.  . 

Xl  00  T'anada  1  ife  .  .  .  4 

6  '  Canada  Packers  7*'c  pref. 

-  •  •  .  '  Do,,  C om . 

•  _  1  Canada  Starch  Preferred . 

■  Do  .  com . . 

•  !  f'anadian  .Arena  ^ 

•  Can.  Industrie*  Glass  “A”  .  . 

55  i  Do.,  Glass  "B” .  .  . 

•  •  i  rto.,  pref .  .  .  .  1 

!  Ganadian  Investors 
$2.00  ‘  Gan.  Western  Natural  Gas.  pref. 

I  Do.,  com  ‘ 

50c  '  Gan.  I  ight  ^  Power,  com 

7*^  I  G^rj.  Westinghouse  ! 

t’an.  W’ire  &.  Cable  pref  . 

$1  00  I  Gan.  F'airbanks- Morse,  com  . , 

:  Gan.  Gen.  Investment  Trust 
:  \.  W*.  Chase,  pref . 

•  ,  ("laude  Neon,  com . 

6*'o  1)0-,  pref . . 

• 1  Crown  Tritst  . II 

i  Dom.  Foundries  Steel,  pref  . . 

;  Dominion  Mfrs.,  pref . .  .  i 

.  Dunlop  Tires,  pref .  ^ 

i  Dupuis  Freres  pref  .  1 

•  I  Eastern  Trust .  14 

1  Federal  Grain,  pref .  i 

6^<  j  Gen.  Steel  Wares,  pref 

Guarantee  Co.  of  North  Amcri(*a 
!  fully  paid  .  24 

i  Groat  West  Life  ...  .  .  2^ 

•  ,  j  Halifax  F  ire  Insurance . 

*  6' ,  Imperial  Life . 21 

^  1  Inter.  Proprietaries  .  24 

'  Ix>ew8  T.ondon,  pref . 

•  (  Molcbers  Dist.  Glass  “A’*. . 

•  •  •  I  Manstield  Theatres,  pref.  2 

•  ■  Nlaritime  Tc'l.  &  Tel.,  pref  ...  J 

•  I  Do.,  com  .  . 

•  I  Massey  Harriss,  pref  .  1 

®  *  .Mont.  Gity  &  Lust.  Savings  Bk..  21 

•  •  •  Mount  Rojal  Hotel,  pref  . 

«8  'a  . 

N  S.  Light  &  Power,  com  .  .  a 

Uo..  prof .  7 

*■  Prov.  Paper,  pref  .  ..  2 

Rolland  Paper,  pref  .  .  2) 

j  Reliance  Grain  6*5^  ,  pref  4: 

<1  on  I  Life  .Assurance  C^o.  of  Gan  .  32< 

uu  Finance,  pref .  H 

I  1,'nited  Grain  Growers,  com  ,  .  L 

2r-  I  I'nited  Amusements  Class  “A"  . 

^  ^  1  W'estern  Grain,  pref .  L 

I  Willards  Chocolates,  pref . 


New  York  Curb. 


i  Aluminum  Co.  Amer. 

Do  ,  pref . 

-  Amer.  I'e  erago. 

Amer.  (lyanamid  B  . . 
Asked  \mcr.  F'ounders.  . 
r9.  ro  \rrer.  Gas  &  Electric 

f  2  .'0  Do  ,  pref . 

I’^V.^0  Amer.  I  t.  &  Tr . 

•3  ro  .\rrer.  Supcrpow'cr.  , 

H5  on  Do,  1st  pref . 

99.  75  \s5!ociat.ed  Goa  .\»  . 
84  7."  \tlas  I’tilities. 


100,75  f'lties  Ser'. ice,  pref. ,  13*;* 

90.00  ‘devcland  Elcc.,  pref  109*^ 
lOM  OO  ('olurc.bia  Gas  fii  Elec. 

100  00  prof .  86 


j  F7astern  Theatres . 

•  j  McIntyre  Mines . 

!  Royal  L.^nk . 

'  Agnew-Surpass,  Pref . 

1  ( '.  W.  Lindsay,  pref . 

Rank  of  Toronto  . 

Bank  of  Alontroal . 

Bank  of  Commerce. . 

Dome  Mines . 

1  )o.,  extra. . . 

Loblaw  "A”,  i . 

Do..  •B  * . 

Can.  Gar,  pref  . 

(.•apital  Trus<  . 

Bank  Gan.  Nationale 
Can.  Ilydro-EIcctric,  pref. . 

Provimial  Hank . 

Rolland  Paper,  pref . 

Montreal  Loan . 

i  I  »n.  bonus . 

Relding-(  orticelli.  pref. .  . 

Walker  —(t.  Air  W.,  pref .  . . . , 

Hollinger  ("ons . 

Imperial  Oil .  . . 

Canada  Vinegars . 

Dom.  Te.xtilo  .  . 

T^o.,  prrf . 

Montreal  Cottons,  pref .... 
Ogilvie  Flour,  pref  ........ 

Page  ller’sey . 

Do.,  pref  . . . 

Int.  I’ete . 

I  (Jons.  Smelters . . 


I  Dom  Bridge. 

2. >6  X — Stoel-  divi 


q 

.\pril  1 

Mar. 

.  15 

56c. 

q 

Mar. 

1 

Jan.' 

31 

5 

q 

Mar. 

1 

F>h. 

1 

2’j 

Mar 

1 

Feb. 

1 

2’  ’ 

q 

Mar. 

1 

Jan. 

31 

q 

April 

1 

Mar. 

15 

IH 

q 

Mar. 

1 

F'eb. 

14 

q 

Mar. 

1 

Feb. 

15 

2^  'i 

<1 

Mar. 

1 

Jan. 

31 

2‘fe 

q 

Mar. 

1 

Jan. 

31 

25c. 

<I 

Apr. 

20 

Mar. 

31 

20c 

Apr. 

20 

Mar. 

81 

20c. 

q 

Mar. 

1 

Feh. 

11 

20c. 

q 

Mar. 

1 

Feb. 

11 

44c. 

q 

,^p^. 

10 

M  ar. 

27 

4'c 

Mar. 

1 

Dec. 

31 

2’? 

q 

Mar. 

1 

F'eh. 

15 

1  ^  > 

u 

M  ar. 

1 

F'eb. 

1 

1  4 

q 

Nlar. 

1 

Feb. 

15 

Pj 

q 

Mar. 

1 

F'eb. 

15 

3 

(\ 

M  ar. 

15 

Mar. 

1 

Mar. 

15 

Mar. 

1 

in 

q 

Mar. 

15 

Feb. 

28 

25c. 

q 

Mar. 

15 

FVh. 

24 

1  1 

Feh. 

25 

Feb. 

10 

12*^c.  q 

Mar. 

1 

40c. 

q 

Mar. 

1 

Feb. 

is 

q 

Apr. 

1 

Mar. 

15 

1*4  q  Apr.  15  Apr.  1 

1*4  q  Mar.  16  Feb.  28 

1*4  q  Mar.  1  Feb.  20 

75c.  q  Apr.  1  Mar.  20 

IH  q  Apr.  I  Mar.  20 

25e.  q  Mar.  LA  .  . 

xlO^i  Int.  Mar.  I  Keh.  12 


-Stoel-  dividend. 

(a)  Initial  dividend. 


60c.  q  May  15  Apr.  29 


Feb.  20  1^4 

Mar.  20  1  50 

Mar.  20  3 4 

2.5c 

Feb.  12  lO'^ 


Mining  Market  Record 


Furnished  by  F.  O'Hearn  fis  Co 

Friday  \A>ek  Week.ti  Wednesday 


‘  Abana 

330  •  Amulet 

Un  Area  .  . 

t  Arno  .  . 

!  B.  C.  Pioneer 
i  Bunker  Hill 
tr»i.  Barry  FIoll 
•  Bobjo  .  .  . 

:  Brownlee 
Base  Metals  . 

1  Big  Miss 
[  Brett.  TV  ret 
Net  jButTfloCan. 
Change 

_  1  I  Chibougamcu 

1  Ciericy  .  . 

;  Coast  Cop .  . 

J—  1  I  Columario . 

_ 1  !(;  Certrrl  Man 

__  I  D  me  Mines  . 

)  Dom.  Exp ,  . 

_  ’  J  a  '  I  Eldorado  . 

_ 1,  ]  Falconbridgc  . 

—  ] ' '  i  Goodfish  .  . 

1^  ,  Goldplr 

4.  1 .  :  Granada . 

.  .  .  '  ®  Howey 

—  H  i  ^  llingcr  .  . 

_  J .  I  Int.  Nickel 


High 

for  yeer 


i)o.,  pref 
Do.,  .5  pref 


Ford  Motors  Ltd  . . 
Georgia  Power,  pref.. 
Goldman  Sachs  Trad, 
^reat  A.  &  P.  1st  pref 
;  111  f  Oil . 


,  •/ 

J  ickson .  . 

. 02 

02 

01  *4 

OUs 

02 

00  8. 

Hudson  Bay  ... 

.  3.75 

3.75 

3.60 

3.60 

4  25 

3 10 

Kcclev  . 

. 23 

23 

.50 

.20 

23 

.70 

-  7 1 1' 

Kirk.  Lake . 

. 44 

46 

37  •; 

.41 

.50 

.32 

_  oU 

Kootney  FI  . 

. GO'S 

00*8 

00*4 

00*  .i 

01 »; 

.00  ij 

Lnke  Shore . 

.  38*00 

39  50 

37.7.S 

38  50 

40  00 

32.75 

—  1*4 

M^cassa . 

.33 

36 '  i 

31 

34 

.36  1,' 

28 

M  in.  Basin . 

. 02 

.02 

Ol'n 

or* 

02  H 

.01 «; 

Malartic .  . 

. 08 

.03 

Ol'i 

07 

.08 

.05 

— 

McLeod  River . 

. 07 'i 

OS 

05 

06*. 

08 

02 

McIntyre  . 

.  .  26.50 

27  25 

25  50 

26  fO 

27  50 

21  20 

Mining  Corp . 

.  1.70 

1  70 

1  53 

1  62 

I  .79 

1  28 

Moss  Mines  . 

. 29 

29 

.23 

26 

40 

25 

Murphv  .... 

.  .01 », 

OlN 

.01  >.* 

.01*; 

.02 

.00*; 

.  .  .. 

Moffat  Hall . 

. 02 »; 

,02*4 

.02  G 

.02*; 

.0.1 

.01*, 

Mandv . 

. 03 

03  »  i 

.03  'j 

.03  *4 

05 

.04 

N'wbec . 

.  .04 

.04  '4' 

04 

04 

05 

03  *; 

9U 

7yi 

16 

12;; 

"is 

16); 

14  ?4 

MVi 

1193 

26 

2S); 

25  h' 

356 

25e 

25c 

25c 

Ho 

1)4 

1 

130 

Investment  Trusts. 

Supplied  by  Jenks,  Gwynne  *  Co. 

bid 

Composite  Shares  2‘  y 

•Arcer.  Founders  Com .  f's 

•Prit.  Type  Inv  .  •  L2 

Can.  Investment  F'und  .  .  70 

•Fed.  Cap.  Trust 

Fund.  Tru^t  Shares  "A”  ,  .  .  2‘N 


U  VM  14  54 


•Insuranshares  .  .  . 

2*; 

•J?; 

•Nat  Bond  &  Share  . 

23  )■! 

24)  2 

Nation-\t  ide  Sec  .  . 

2*i 

9>i 

Do.,  Voting 

'2*9 

‘United  Common  Trust  . 

•U.S.  Elec.  Light  A  How.  "A". 

.  13*4' 

14)2 

•  Do.,B“ 

2*8 

Do  .  Voting 

FIXED  TRUSTS 

10 

Can. -America  Trust. 

.  J'  J 

2?f 

C  an.  International  Trust 

,  4 

•first  Custodian 

2  40 

•Second  Custodian 

2  33 

I  ‘Div.  Trust  “A” .  0*4 

•Do.,  "B” .  5^4 

•Do.,‘'C'’  ,  .  .  2  05 

I  ‘Do.,  "D".  3*8 

I  First  All  Canadian  Units  .  7  15 

•Investors  Trustee  Shares  3^ 

I  ’Independence  Trust  .  1  60 

Grouped  Income  Shares  3  25 

•Low  Priced  . 

I  ’N.Y.  Bank  Trust  3*® 

•United  Fixed  IK* 

•United  Insurance  TruKt  2^ 

•United  N.Y.  Hank  Trust ,  4*ii 

•United  Oil  Trust  ...  8H 

Distributors*  (-roup  Inc* 

North  Amer.  Trust  Shares  New  .  2  04 

Do.,  Old .  J  54 

Cumulative  Trust  Shares  3.07 

'  A”’'*r|can  Depositor  f'orp. 

'''•ate  Trust  Sh.  Accum  1  78 
Do.,  D  t  "3 

Five  Year  Fi.x  I  Trust  Shares  2  80 
OIj  (Corporate  Pruct  Sh  1  77 


Public  Utility  Hold., 

xw . 

.  Singer  Manufacturing 
Standard  Oil  Ind  . 

So.  of  Ohio,  pref 

Stutx  Motor . . 

Swift  &  Co . 

Swift  International. 

3Ls  Technicolor  . 

90  i  Te.xon  O.  Ai:  L 

Transcontinental  Air. 
75  Unit  Corp.  ws. . 

United  F  ounders  C  orp 
United  Gas,  pref.  . 
3Ji  United  L.  &  P.  A. 

Do.,  cv.  pref 
L’nited  Shoe  M.  .  . 
Hi  Utility  P.  &  L. 
Walgreen  .  . 
Woolworth  Ltd . 


I  N  pissing . 

:  Noranda . 

!  Nor.  Power  and  M 
I  I  Old  Colony 

'  Premier . 

I  Pend  Oreille . 

!  Sud.  Basin  .  . 

;  ;  S:in  Antonio 
j  Stadarona  .  . 

‘  Sylvaiiiie . 

Sherrit  Cord 

i  Siscoc . 

^  Teck  Hughes  .  .  . 

'  Towagamac 
I  Thompson  Call 
I  Tasheta  .  . 


-1  Oi., 

Treatiwell  ,  .  .... 

Ventures  .  ..... 

1  19 

1  22 

1 .02 

1  1.4 

2  00 

1  29 

1  10 
.80 

—  !  ^ 

Vipond 

40 

41 

35 

.37 

41 

70 

Waite  Ackerman .  , 

..54 

54 

.54 

54 

35 

—  )^ 

Wright  Hargreaves  , 

4  70 

4  76 

4  39 

4  70 

5  00 

3,75 

_  R, 

Alexandria 

.02:, 

.02*) 

.02  M 

.02*; 

03  i'i 

Ol'i 

. 

Algonquin 

.00*4 

00*8 

00*; 

00*4 

.01 

.00  8 

—  ?s 

Kirk.  Hudson  Bay 

.  .  .75 

.;6 

.73 

.75 

.  7  5 

60 

Kirk.  Townsite 

19 

19 

.1.?*; 

14 

.22  J/I 

.13  H 

Ritchie 

02!/ 

021; 

03 

02 

03 

St.  Anthony 

....  10 

.lOH 

.10 

.10 

.14 

.07 

—  *8 
—  4H 

Oils- 

Acme  ,  ,  . 

.  09 '  i 

id; 

09 

09)4 

12 

.09 

H  I  Ajax 

2H  t  Alberta  Pac  , 

.  .  i  Ass.  Oil  fib  Gas 
Baltac 

.  .  I  Calmont 
.  . .  j  Chemical  Rech . 
Common  Weal 
Dalhousie 
j  Home  ^  . 

a  Homestead 


The  Flnanda]  Times  reaches  a  Hotne»tfi 
class  of  people  irho  are  interested  ;  Nordon'' 
and  able  to  buy  inTesunent  seciiri-  i 

j  Vacuum 

t!8S»  Sartua 
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MARKETS  HELD  UP  ! 
WELL  ON  OMINOUS  i 
U.S.  DEVELOPMENTS  - 


Heard  in  the 

iioARD  Room 


AMAL.  ELEaRIC 
I  REPORT  REFLECTS 
ADVERSE  PERIOD 


Bums  &  Company  Dispose 
Of  Another  RetaU  Unit 


Michis:an  Bank  Holiday  Had;  _ ^  _  _ 

Only  Temporarv  Adverse  j  "  ’’earing  on  stock  mar-  I  Compares  With  Profit  of 

Effect  Here  '  kefs  generally.  Kccords  over  a  long  $12,816  in  1931 

_  term  of  years  indicate  that  advan-  _ 

BUYING  CAME  BACK  market  for  gold  stocks  FURTHER  ECONOMIES 

_  have  been  followed  consistently  by  - 

Some  Firm  Spots  For  Week,  a  like  movement  in  the  general  mar- 1  Effected  by  Internal  Change  in 

Pacc-Herscy  Featuring  With  sc‘-'hrities  of  corpora ticins.  Capital  Structure,  Forming 

„  ,  ,  n  •  .  1  ho  London  corespemdent  of  the  ^  •  c.  * 

Recovery  of  2^  s  Points  —  during  the  past  Subiudiary  Companies,  States 

Oil  Group  Strengthened  ■  v  eek  pointed  out  that  the  specula- 1  President  Bayer 

- -  live  interest  aroused  on  the  Stock  ■  - 

w  iiiU  :t.  Michican  Stale  inci- '  Kxchange  by  the  boom  in  Kaffir  j  -I'he  sharp  decline  in  building  ac- 


T  J’  prccedemt  means  anything,  ac-  _  ;  Burns  &  Co.,  Ltd  . 

1  livity  and  strength  in  the  gold  Operating  Loss  of  $67,398 ,  ” 

storks  has  a  bearing  on  stock  mar-  Compare.  With  Profit  of  The  lateTlf  noi"  oi 
kets  generally.  Records  over  a  long  $12,816  in  1931  chain  store  oigan 


BUYING  CAME  BACK 


FURTHER  ECONOMIES 


Capital  Structure,  Forming ,  f,andie 
Subsidiary  Companies,  States  1  packin 
President  Bayer  "f  ih® 


Vancouver. —  i 'oiii inuiiiiv  tht  'lol- 
ic.v  of  disposing  of  its  retail  I'usi- 
ners  'in  order  to  ronccni-ratr  rpou 
its  wholesale  and  expo.t  trade 
Burns  &  Co.,  Ltd.,  has  sold  its  meal 
market  at.  Prince  l!ii!>crl  !o  Sletliiig^ 
T-’ood  Markets.  Lid  .  of  \  aiicouvcr. 
I'he  later  is  now  one  of  the  lai.geai 
chain  store  org.Tii./a  iiour  in  the 
west,  operating  in  Vtuicoiiver  and 
ilisiricl.  New  Mesiminste.'  .  nti  ■..lauy 
other  points  in  rtriti.sh  C'ohimhiy 
and  in  Calgary  and  Kdmoniou  in  j 
Alberta.  Stirling  rood.  .Markets  Ltd. 


WOODS  MANF’G. 
YEAR  IMPROVED 
VERY  MATERIALLY 

Net  Earnings  of  $123,699  Com¬ 
pare  With  Loss  of  $30,- 
665  in  1931 

WORKING  CAPITAL  UP 


I  DIVIDEND  NOTICES,  ETC^  i  I^VIDEND  NOTICES.  ETC 

Tlie  Cinadian  Bank  of  ComTiePce  Banque  Canadienne  Nationale 


ItIVIItK.Mi  .>0.  fst. 


.NO'I'li  L  is  hereby 


.Notice  is  l;i;rc!i'-  ■  iveii  ili.il  u  di%i-  (liviilend  of  tw(j  aud  one-naif  pet 


denil  of  ’I  wo  .''nii  one-hnif  per  cent 
In  Canadian  funds  on  the  p;iid-iip 


ceni.  C.’ij'',)  (being  ai  the  rale  of 
lO'r  per  itiinue;.  has  Peen  declared 


eiifiit.il  slock  of  this  Ifaij!-;  Ini,'^  liren  l>y  the  Direelois  of  the  Hanque  Ca- 
deeiared  for  tlie  miniler  ending  I'Sth  nadienne  Na'ionale  or.  ihe  paid-up 


I'ehriiary,  Ifi:;:!,  r,nd  tiial  the  same 
will  be  fiayable  i.i  the  Bank  and  its 
Branches  on  and  after  Wednesday. 
1st  .March  next,  to  shareholders  of 


eafdtal  rioel:  of  Ihe  Bank  for  the 
flUiirler  ending  on  Ihe  t’Sth  Kebru- 
arv.  Thi.s  tlividend  hetiring  No. 

ItiS,  win  he  payiiltle  at  the  .Main 


record  at  the  e!o.-e  of  hiisiness  on  ;  of,|,.p  | po '  lo-anehes 


As  forecast  in  The  I'inaneial  |  -V; 

l  imes  two  weeks  ago  ilte  ininnal  'V  ,  T,  * ‘'.T  *' 


handles  all  Ihe  nationally  advertised  |  Woods  .Mauiifacriiring 

packing  house  products.  .  t  onipanv  rev  eals  a  verv  tniieh  im- 


W  ill!'  if. 
ii'  lill.S  W( 


scy  Featuring  With  ^pital  Stracture,  _  toming ,  nationally  advertised  i  ,e,, or,  of  Woods  ‘  ".Manufacturing  By  Order  of  the  Board. 

Recovery  of  2’ j  Points  — ,  Times  during  the  past  Subsidiary  Companies,  States,  packing  house  products.  Directors  ,  ompany  reveals  a  very  mueli  im-  i  '  D-  LOtJAN. 

Oil  Group  Strengthened  'week  pointed  out  that  the  specula- I  President  Bayer  "f  company  are  Blake  .yf.  Mil-  proved  showing  for  l!)3l’  both  as  i  c- i  Lcneral  .Manager. 

_ _„1  live  interest  aroused  on  the  Stock  i  -  Pres'denr  and  general  manag-  gards  ea'N.iings  and  liqiiitl  position.  |  ■I'oroiiio.  k’t'th  .Linu.iry 

,\l;eh;g;in  Stale  inci- '  exchange  by  the  boom  in  Kaffir  j  i-he  sharp  decline  in  building  ac-  -Mat'iih  president  of|  .\s  a  matter  of  fact  Ihe  rcsiills  for  '  ij  ^ . '  ..j  ■ . .  ■  ..'i 

■k  was  iiufo-Minate.;  shares  appeared  to  spread  to  other  I  durin"  the  past  vear  finds '  ^  roc-  ihe  period  under  review  were  <'’o  |y|.-|-p.|  Tron|»,«wo  PniTinanV 

■  .inseillcd  'he  minds!  sections  of  the  market.  ,  tn  itics  tiurin,  tne  pa.  i  .car  '  .  ,or,  C.A.  best  since  lO.’O  when  net  earnings  IWOMireai  IldinWayb  UOinpany 


packing  house  products.  Direciors  ,  Q,j,pgQ,^  reveals  a  ver.v  mueli  im- i 
of  the  company  are  Blake  .\r.  M'il- '  p.-oved  showing  for  1!)3:’  'noth  as  i  c- i 
son,  president  and  general  manag-  ea'",-iings  and  liqiiitl  position,  ■foroiiio 

er:  George  A.  .Maitin,  president  of|  .\s  ^  niatter  of  fact  the  results  for'  -  ,  i  , 


fourur::  WhB^l^ipi^ov^nrin  industrial  fon  reflection  in  .he  financial  stale- 

tmltd  (le.- Mil  d'lriiig  wh,ch  gen- 1  conditions  iin  Britain  has  been  the  ment  of  .Amalgamated  Lleetric  Com- 1 

iiuir  deti'e  wa.-  being  rcsttmed.  occasion  of  the  spread  of  interest  in  ,  pane  for  1033.  The  eompany,  how-' 

,  i  f'e.  Mil  Ihe  .stock  mar  kets  ap- '  sec  urities,  a  similar  situation  could  .  retained  a  strong  liquid  posi- i 


,a\e  been  .-iiort-lii cd  The ;  develop  very  easily  in  New  York 


„  rank  Mida.v'.ml  ,  anadiaa  markcl,.  .M  i'rin 

■aie  for  MHO  week  rame  ,  "orst.  important  concessions  on  war  before  depre- 

iiiig  .-  nidennes.-c..  but  on  debt.s  will  undoubtedly  accrue  ^rom  P’of  ^  idfustnrnm 

,1 . . . —  deliberations  at  AVash  inert  on.  next  elation  anil  piOMSlon  lOl  aoiu  xme 


cleared  up  properly.  Results  of 
these  deliberations  promise  to  be  an 


ward  into  the  eurreni  year  a  debit 


n  important  factor  in  turning  the  tide  i  balance  of  $3c>n,05e. 

|,p  of  business  on  this  continent.  .  Droiit  aud  loss  account  figures 

..  ,.  „  lor  the  past  3  years  compare  as  lol- 


l‘l  s  arli.llg  .'^  lilUennes.'C..  out  on  ■  I  .Uotinn  ami  nrovisinn  fni 

'  lha-  unolci'^juit  lo-sibili-  deliberations  at  AVashinglon  next , ”  'sion  toi 

_.o,.iu.s  Ilia.  .npiCM.iiit  !0...-.iD,i.  altboi’-li  it  mav  still  he  loo  '  Inventories,  and  after  these  two 

'OS  wc.e  pie-. eiiiod  bv  'iie  action  niontn.  air.iouoii  it.  may  stiii  oe  too  .  inn-easin"  the  vear's  riefiT 

M-  •!,.>  mnernm  ^^ubc”  i  id"a'rn'  for  the  whole  problem  to  be 

'  -"yino..  >otjc.  i.iii^a.fn  monerlv  Results  of  '  ■ 

s  igce.'t.s  lhar  the  nio\e  w;i.s  con-  » ‘eaiea  up  pioperiy.  Kesuiis  oi  ^  j  ,  ....rrent 

.niK  '  -o  I'he'-  th'i-i  o'hcrw  ise  these  deliberations  promise  to  be  an  V’.S.  ' 

.i.U(...t.  ..c  nc.  tn.i,i  o.nciWMjC,  imnortant  factor  in  turnin'*-  the  tide  i 

I’m:  cut  o.av  i.je  markets  hMin  .n  important  tactor  in  tiirnin,  tue  ticie  i  p  .j,  -  aecoi 

im'  i-an  di  •'ell  the  business  on  thts  contineni.  .  ■  aud  loss  accoi 

v.-w  ii.  k  .mu  I  ati,.(i,i  .eii  me  _  for  the  fast  3  .wears  com 

.-[.o'-k  imiiieia.eL.  Veiling  started  m  w  lows' 

New  York  and  then  orhifage  trad-  Standard  Steel.  t;.3>  is. 

ng  br-lwesn  Ne,v  Vork  aud  I'ai;-  ,  j  .  j  •  .Net  pam  kjST.iis.s  $  i; 

uj  'ip  n  uk^T's  hroriillT  al'lOllI  n  ’’C-  '  ^  \lDdCr5tOod  that  ths  dunudi  nrp^'i^r  46,863  4c 

s«ki  con-  «,«  ,« 

'■xt.ur  be  butmg  later  of  some  si" “‘•'’'O'’  C®-  f ^  '  - 

-'M.-,..  -.-om  abroad  liv  midweek ' '"''Sh'  lo3»  operations  but  that  Ba'anoo  dtiTT.ai'i  ,i.to4 

■  N.  rfre.  -c  or  the  development  ap-  ttnancial  position  will  be  shown  rfd  do  _ 

Jt»  h.no  d'<vi  clovvn  and  fur-  excellcnf  conditiou.  Surplus  dSiT7.340  dt'*4 

....  ..v.ng  entered  the  market  lor  company  reported  an  I'rcv.  ba!  .I8i,7ia  _  n 

>om.  u.pi.rtan:  i.s.sue,-.  resulting  n  operating  profit  of  S-13.44S.  but  a  de-  v,,,  disi 

II  ..if.- -aie  p’-ii  e  r-illies  ’'d  **ftei  charges  and  preferred  -  Nn  loas  for ;  .-a-.  iin.enior;. 

[■V*  i.  ebug  .iilnears  lo  be  more  ’  k55.533.  Current  assets  dDef  t  babre-. 

...  i  -'.wards  Ihe  market  par-  3*ood  at  S433.4i>l.  against  current  Current  as.sel.-  for  the 
o  ','  , I  Mi-kr  'hat  can  be  count- ' leaving  net  down  to  S3a1.8!'S  from  ) 

■ '!  "  1  ■■.imuiiii'  returns  on  the '  capital  of  S38t),403.  The  liabilities  reduced  to 

ii'.f  "'..  n-  ',:t  other  .sound  shares  company  has  outstanding  h.Tf'O  class  .578.!,>6L  leaving  net  worl 
•  !  \  MU  u'lieh  have  been  preferred  slock  of  no  parvalue  of  S;.u3n..336  agaiust  .8bOJ.: 


RIVERSIDE  SILK 
EARNED  $1.12  ON 
CLASS  “A’^^SHARES 

Compares  With  $1.84  in  1931 
— Liquid  Position  Has 
Improved 


■  of  $233,366  vcrc  reported, 
i  In  the  past  fiscal  year  profits 
I  amounted  to  $133.(i!hi  as  compared 
ivvith  a  l()s.>  of  $3ll.tll>a  in  ID.II.  De- 


AI,  t.IM.KAL  HKHTIM. 

NOTICL'  is  hereby  given  that  in  I 
accordance  with  Ihe  By-laws  of  the 


.  precialion  absoi'hcil  .'f33.:;i4.  bond  bi-  Apoual  General  Meel- 

I  lercst  .$43,315  and  itu'ome  tax  $1,114  J'hareholilers  of  ili,; 

I  leaving  the  y  ears  surplus  at  Si8,756  i '•D\l  REAL  T  R.AMW  .\A  S  (  O.MB.\.\y 
!|iigainst  a  deficit  of  $17L3i!7  in  1!'-!L,'''  ‘  I  lomptiuys  OI 

I'  Previous  surplus  brought  forward  of  i  *jce.s.  rramwavs  Luildiiig,  Li!i  i  niig 
I  $300.o!M  left  a  profit  and  loss  bal-  Most.  .Monirciil.  ai  13  o  clock 

ance  of  .,'317  317  noon,  on  .Monday .  the  3iUh  day  of 


Profit  aud  loss  account  figures  , 


compare  as  follows:- 


Improvea  '  \el  eammss 

_ _  Depreciation 

CASH  HOLDINGS  HIGHER  '  mcon.^ux"' 


I:  s  understood  that  the  annual  hoprer’’ 
statement  of  Standard  Steel  Con-  .Adjust 
struction  Co.  for  1333  will  show  a 


its  financial  position  will  be  shown  ffd  di' 
to  be  in  an  excellent  conditiou.  Suipiu? 

In  13.31  the  company  reported  an  I’rcv.  ba! 
operating  profit  of  $43,448.  but  a  de-  j  j, 
ficit  after  charges  and  preferred  -NpiIc 
dividends  of  -855.533.  t.'urrent  assets  uDet't 
stood  at  $433. Utl.  against  current  Curre: 
liabilities  of  $35,338.  leaving  net  down  t. 
working  capital  of  S386.403.  The  liabiliti 


1S3I  lS3it 

xJST.as.S  $  I2.81S  S  75.750 


d$177,8IO  <l.<r>4.-37 


uSt77.340  d4i4,-37 

.181, 7ia  13,024 


1*  &■  1..  bai  .l<25?.0;3  tJ581.7t2  $!3..l24 

'  NVt  loFS  for  ^  car.  ^Inventor,  atij’wtrrer.l. 
dOpb't  balance. 


■47;904  !  Toronto  Bureau  The  Financial  Time-i  !  Surpluj. . $*4o.7io  *dl71.267  *1*^  Ol’  .MiUCh,  \'K> 

».i!o71  '  Toronto. — .A  stronger  liquid  posi-:Prcv.  su.plua . 200, joi  7i!858idaics  inclusive. 

'  ito'L  "ith  eurreiii  assets  standingat'  $247147  d$  91  40<>  Btiai-il, 

26.730  j  a  ratio  of  5.85  to  1  of  current  Ba- .  1  rom  rest . loo.'ooo  I’.VTRU'K  DC 

70.500  bilitics  against  4  31  !o  1  in  the  pre- I  - — - -  Secrotury-  I'n 

4,v:70  ''oas  .wear,  is  reported  by  Riverside  B.  o.  L.  b«l  ...  $247,347  $200,591  tMonday,  January  16th,  I'lj:;. 

.56,';94  Silk  Mills,  Limited,  .n  the  annual  ,.i  i^o»s  lor  ve.ir.  idi  Oebii.  _ _ 

,7,  ,,„4  report  covering  operation,.!  for  the  ]  The  liquid  position  of  the  company 

■  year  ended  Decemiier  3lst.  1433  'shows  an  improvement  for  the  year  abroad  for  its  product. 


. _  '  This  meeting  will  be  conveueil  as 

193  2  iQ3i  called  and  immediately  iidjourned 
$i23.b9>i  .$  30.665  until  Monday,  the  34th  day  of  .Apri!, 
4.^288'”''*'’'  Diiie  and  place. 

1.414  Tb(.  Transfer  Books  will  bo  closed 

_ _  ■  from  the  1st  day  of  .M.ircli.  I'l';:’..  to 

$  46,7io  'di7i.267  'b^*  -0th  daw  of  March,  l''33,  b.'ih 
.  200,591  7i!858idatcs  inclusive. 

$247,347  d$  99,409  ”>•  C’'-'’'''’ 

.  300.000  l.VIKUK  I'lBl.l.. 

- — - -  Soci'ctury-lrcasiuei 

$247,347  ♦-00  59 1  f  yjojjday,  January  I6th,  1433. 


I  Btitik.  on  Ml'  tifii'.'  the  firsi  day  of 
I  .March,  143,3,  i.i  llic  Hharcholrlei's 
!  of  I'CCMi'd  at  I  lirec  o'clocl-;  in  Ihe 
.afternoon  of  I'cbniai'v  I5lh,  11'33 
By  order  of  Ibe  lioard. 

BLAI  DBY  I.K.M.VN, 
General  .Manager 

Dl\  IDKM)  No.  >i 

I  HimiNWIIlllER-GOOOERNAMSWBRIS LIMITED 

j  C'ontiollini:  mid  Oi$rrittins 

I  Hti»in  W.lkcr  bony.  Lhnitei 

Ooodrrhain  &  Woilfi,  I.inuted 
I.)i»ttl1ei9  Qk  Buttfert  >ii  Btxid 

Notice  is  hereby  given  that  qiini 
toily  ilivideiu!  (No.  23'  of  twenty 
live  ,  2.Sci  cents  a  share  has  been 
ilcclared  on  the  outstanding  no  pai 
value  Cumulative  Diviileiul  Redeem 
aide  Prcfercivve  Capital  Stock  of  this 
Company. 

This  divideui]  is  payable  March  IS, 
I'CA.  to  share’.ioUlerv  of  record  at  close 
.'  I'usnics-  Kcbniary  24 
By  ordei  i.f  the  Boat  it, 

M, ETCHER  RUARK, 

S-'-rctary  and  Treasurei. 

Walbfrvillr,  C*n  ,  Fcbrtmi  j’ 9.  19.1.1. 


MEXICO  milMWIVS  CDMnNf 


uOet't  baiancf.  !  Thc  Company*.'  nc:  earnings  'vcrc'tho  net  working;  capital  standing  at  roiurus  by  Dome  aiui  McInixia* 

Current  as.sel.-  for  the  pet-'od  arc  lower,  standing  at  $33,835  after  de- !  $847,374.  while  if  was  $803,333  at  the  -"'it's  is’  merely  the  i>as.''ing  on  to 


net  down  to  $351,848  from  $680,445  and  ductions  were  made  for  deprecia- .  end  of  1431.  Current  assets  are  up 
I'he  liabilities  reduced  to  .$16,363  from  tion  and  Kederal  income  taxes,  a.s '  at  $1,034,337  from  $481,864  and  liab- 


sliareholciers  of  tlu'  gold 
value  received  from  the 


ItCMCi'fil  <  c'lmolliliilril  l'lr«(  ^lorlfiun* 
rato^rar  «%*'(>  ttunila. 


\oricr.  IS  iiiuidn'  i.ivi.n  ihat 


Dominion  .,„d  „iirr  i..i 


ch.  I  DM,  C'<>upun  No 


net  working  capital  compared  with  $55,085  a  ter  similar;  ilities  of  $187,048  compare  with  Government.  Ihe  reduction  in  the  40,  u.iicU  i.i  .srpt,.mbpr.  i92o.  UctdrhrH 


984  in  1431.  deductions  in  1431,  Profit  per  share  $178,537. 


Canadian  Oil  eonimo'i  div  idenil  mark-  tmm  iSp  ,o,(.vi-  B., 


Will  lir  p.uH  «»t 


3  \vlii/-h  etict  '  WrCIfIJCU  SlUCK  UO  Urtl  \d»U«  Ul  -^OVJ  iU  **  v  v  j.*  .  *  ^  >•  i  i  o.vj  4  .  i  .i  ii**  .  t  *  i  . .  ' . 

U--  in  'Mr  snmn  ntionfiMn"  and  130.535  Common  shares  of  no  Total  assets  of  SI. 354.099  compare  in  1433  was  equal  to  $1.13  per  share;  In  thc  balance  sheet  total  assets  nd  tlu  f  rst  oha.ige  in  paynicut  hy  ,i,p  B..nk  oi  .Mcntir,.!,  lom.it..,  Montip.vi 


'tided,  .uiric  in  for  some  attention. 
he  ,  ki"  lirfd  been  doing  nicely, 
-til  qiiic'  accimulation.  until  the 
"  ir.-an  ."''Ci  r  "hook  things  lip  a  ^ 


.\ct  vvoi'king  capital  with 


I'ash  on  ‘'.A  stock 


tontrasted  with 'are  shown  at  $4,088,467  down  from  'naJor  oil  distribution.  Mackinnon 


was  equal  to  about  .$38  a  share  on,  amounts  to  $307,431.  against  $131. - 
the  preferred.  361,  and  on  the  liability  side  a  1431 

^  bank  loan  of  $30,000  has  been  re- 

IHTidends  I’assed.  paid,  leaving  the  company  without 


•  n  he  Monii'cal  market  Brndends  Passed.  fam.  leaving  luv  cMiupauv  vv.iumlm 

.  ria'-r  uppl-  nnf  /'Mn  po'"  banking  indebtedness.  l.-'xed  Gic  balance  f-ai'i-ieri 

evc--,l  rso^.tci  i”s,  pra-^  reduction  of  the  dividend  on  assets  .stand  at  $677,415.  aud  inven-  -$463,430  to  .M58,775 

•he  c  se  'u  -cernt  tones  at  $353,183  compared  with  Balance  sheet  f.; 

H  tdsc  III  .cccnr  mar-;^,)e  iq  ^  SI  quarterly  basis  which  oq-j  voar  aao 

wa.!.  o:  a  more  iliversified .  was  announced  this  week  draws.'  ii'J'im,.  rpnor*  to  sh  i  -  choldri  v  -hp 

i:^:z  "7,  "'.'...’"'Cf.'ti""'-""™  "> ""  '-r-  vS- 1.. 


amounts  to  $307,431.  against  $13!.-  -$481  ,n  inevioiis  year.  Dividends  $5,736,837  for  the  previous  year,  re-  noBon  is  a  I'v'iiection  o  me 

361,  and  on  the  liabilitv  side  a  1431  'were  paid  on  "A  stock  amounting  llecting  the  writing  off  of  the  good-  0.111(1111011"  in  1  lu'  building 

bank  loan  of  $30,000  lias  been  re-  to  $37,500.  thc  balance  of  $3,665  wa^ ;  will  account  by  a  change  in  the  par  h,  'IV  n  > '  .I'm.'i,' 

paid,  leaving  the  company  without  withdrawn  from  .siirphis  to  reduce  value  of  the  company  shares  from  V  vM,  .V-  .t  .  . 

anv  banking  indebtedness.  l-'ixed  'he  balance  cairied  forward  from  $100  to  no  par.  Other  changes  in-  “’ken  witti  .1  vuv  it  1 1 .1.  t  iniatii  , 


eluded  receivables  down  $37,000  to 
ries  at  $353,183  compaicd  with  Balance  sheet  f.g  ire."  l  eveal  cur-  $330,538.  inventory  up  $73,000  at 
63.434  a  year  a'-’o.  tent  assets  slightly  under  those  of  a  $758,144.  .Among  the  liabilities  pay- 

In  his  report  to  sh.i ;  choldcr.v,  thc  .'  ear  ago  at  $333,374  against  $335.-  ables  are  up  at  $163,533  from  $11, S.- 
esidcu'.,  AY.  L.  Bay  er,  says  inrart;  436.  and  lowpi-  current  liabilities. ;  333  while  depreciation  reserve  was 
"The  market  for  your  iiioducts  is  'which  totalled  55-5.375  against  $77.-  increased  to  $1,t''3,n3  from  $1.'.68.- 


hc."  .11:  v'.T.j  i>:  a  more  dive: 
iiatiiic.  Yol’iiiie  vvas  off  s! 

!  "6.31,1.5  11  liie  previous  week 

I8.S"7  111  'he  corresnondiUE 


'  pany  laid  down  .some  lime  ago  that  •••i'he  market  for  voiir 
a  certain  portion  of  the  dividend  chielly  upon 


increajjod  from  Sl.b.iS.- 


V  'll  hr.  /..iri-ft  .wx-.rii-u.i,,  - i--.' —  - - I  uupenAieuf  cnieav  upon  iicaa  run- 

vc-'i  ITiV>  cw"e-  Vp.^  “’ll  ’’f  earnings  and  a  g, ruction  and  as  this  has  been  scri- 

-iVf'  -i  t'ori  il  net  out  of  inv-estment  returns,  ouslv  curtailed  during  the  vear  l')33. 

.1'  j.rUiiUii.Ji  rhi<zor't$nnhvfhc»  hnarrl  in  rpH$u‘in?^  . .  .  -  .  '  .  ‘  . 


iin  ibf  ■I'Micnto  niarkci  a  net  ad 
.  ance  of  i"„  points  w  as  recorded  ia 


This  action  by  the  board  in  reducing 
Ihe  current  disbursement  is  no  doubt 
a  reflection  of  the  passing  of  Mont- 


!  .ig( -Her  ."Cy .  .'5teel  of  (  anada  shares  |  real  Cottons  common  dividend  -which 
■\*^'i'i  ’’■'actionally  to  15’;  and  ,  company  is  cortrolled  hy  Dominion 


Aaik'-r  common  vvas  firm. 

In  the  Oil  gri.iup.  British  .American 


Textile. 

Montreal  Cottons  dividend 


dependent  chielly  upon  new  con-  leaving  vvorking  capital  at 

struction  and  as  this  has  been  scri-  S367.444.  compared  vviih  S348.147. 
onsly  curtailed  during  tlie  year  1433.  In  the  1431  reror’.  prepaid  insiir- 
tho  .sales  of  your  company  show  a  ance.  amounting  :o  .>3.5ii0  was  not 
further  reduction  in  value  w  hicii  i.s  included  in  current  assets,  while  the 
reflected  in  your  profit  and  loss  item,  which  i.s  sho'-vn  .at  S3.30i’  in 
statement:  however,  your  company  ihe  year  under  review,  was  ca-.-.ied 
is  receiving  a  fair  propnriion  of  the  tinder  that  heading. 


n proved  moderatel.v.  Imperial  051  1  been  paid  on  a  bCe  annual  basi.s 
em.i.ned  s'cady,  while  International  since  March  1930  and  Textile  on  thc 
••n.p  III!  .iiniioved  slightly,  fol- .  p,ij  basis  since  April  1925. 

•  'Wing  ihp  announcement  that  the  *  v  H-  ^ 


business  available. 

■'.As  in  previous  years,  your  in¬ 
ventories  hae  been  valued  on  a 


Cash  holdings  are  substantially 
higher  at  $54,606  against  $31,456  a 
year  ago.  The  company  has  no  bank 


fgiil.'ii  dividend  had  been  declared. 

A  weak  spot  in  the  list  was  Good-  ! 
car  'I 'fc.  which  declined  8  points.! 


Coos.  .Smelters. 


conservaiic  basis;  a.llowance  tor  .  loans.  Inventories  are  slightly  high- 
depreciation  and  obsolescence  which  *er  at  $162,446  compared  with  $158  - 
has  occurred  during  this  cxccp-  ‘'^'4.  j 

tional  period,  hae  resulted  in  a  •  - -  - - 


13  CORPORATIONS 
ALTER  DIVIDENDS 

January  Payments  Include  2 
Initial,  3  Elxtras,  3  Reduc¬ 
tions  and  4  Passed 


Steel's  action  is  a  ri'i'lectii'n  o''  Hie  d  th,-  ii,,nk  i>i 
adverse  condiiioii"  in  ilic  building  ihr  tu.ldcr  s  opt 
trades  while  the  irvi-ion  effected  n\iin  ,t  i 
by  Quebec  Bower  was  no  doubt  ;,.i„„,f. 

taken  with  a  view  of  lo’.i.solidatliig  ‘  , 

tile  company's  iiositioa  in  times  like  M I .xicvi  ^1  ;; 
tlie  present  when  the  element  of  ‘ 

rioti'p:  i.s  a  major  factor.  Among 
the  dividends  luissed  were  A  \V  -■■■■ 

le-e-'  >'on"ol.  Sand.  n"ef..  1  ^  1 

Dishcr  Steel  '.A'  prof,  and  ihayei'  |h  !<  I 

Ltd.  tst  pref.  ,  , 

The  detailed  analysis  fi.d'.ows  :  U  Iv  \  I 

JAM  (BA  IHMItI  Ml  (  II  AM.J"  L_— — — 

Inillal  Iliililcml'  nci-r,  urx 

.Amnupt  Va-.il  PRl.FtRt..N 

To -rrto  F'lpvtti'r?  *1  .Go  w-  iioi  ,, 

Kiilcoobr:  Jg?  Nurl'-'l  . .la"  ^ 


I.oiuIaaii,  I  n,  l(incl,  tit  dl  thr  Aj{<*nc\ 
thf*  ILink  4*1  Monlifd!,  N<*\v  ^’4)rk.  r*f 


Kuril  DhMciul^ 

\n‘Aur 

Dot'p  MineF  2^4 

Mclntv'p  Mirr*.  *' 

Lmp  >’* 

l*(l.  a  t*  At-<'Uiuukition>4 

Amour 

<  ar  Fo."  Invf^t.'Aref  ^‘2 

nuidt'uds  Reduced 


D\II  D  <it  liiioiAliA  tliia  I  >  1 1)  ddV  1 
bruar-.  .  I 'Vt  i 

*1!:  VMVA  S  ('0M:»AN  Y 
i;  M.  MIlTMIV.  Seorelaf; 


IJI'LIANCE 

UR  \  I  N  4  O  M  I*  \  \  \ 

'  1  I  VI  I  I  r  II  iT 

PRlFLRl.NCt;  HIVIUtMl  No  21 

N>IUf  I  v  l.rifhA  w  iveu  that 
■  I  i|ivid<'i'(1  Iait  Ifir  f)u.irlri 


Imperial  'l.iii.acco.  on 
.band,  iiiovcrl  up  .5-, 8. 


Poilovving  a  meeting  of  directors  ;  charge  to  the  profit  and  lo.ss 
the  Consolidated  Mining  and  :  count  of  $63,088. 


developed  an  easier  trend  at  mid 


•Metal  issues  I  Smeltin,g  Co.  of  Canada,  held  This 


was  announced  that  March  i  been  maintained  in  an  efficient  con-  brought  by 


SISCOF.  AVI.NS  (ClRl  (  VSK. 

Dismissing  an  action  for  $87.7 


"  eei;,  following  a  sliow  of  strength.  Isr  would  be  the  payment  date  for  i  tltlion  and  depreciation  Ihereon  against  Siscoe  Gold  .Mi’ic.s.  Limited,  -pbe  list  ’ncl'idcs  tw 

Intel  national  .Nickel  was  down  U  I  the  stock  dividend  recently  declar- |  amounting  to  $46,853  has  been  pro-  Chief  .Iiisticc  Gieensiiields.  of  the  dividends  tbre’e  exfas  one 
;o-  the  week  and  Smelters  sold  3  j  ed  on  the  basis  of  one  in  Ten.  Fori'  ided  during  thc  year.  Siiticrior  Court  of  Quebec,  luled  thi.=  account  o"  "v  ccumulatitjns  t 

I'o.ni.s  lower.  4.;,.^,  week  in  Pebruarv  reccints  ,  "’4'o  effect  ftirihcr  economy  in  week  that  an  agrtemcni  between  ,..1.';,. 


lo.ni.s  jovver.  ,j,g  wieek  in  February  receipts,  4o  effect  ftirincr  economy  m  wcpk  mat  an  agrtemcni  netween 

I  be  hiri  price  !or  ' '.'in.Tdiaii  bredge  i  of  ore  at  tiie  Trail  smeller  of  the '1  operation,  your  capital  ."tructure  Baillie  and  an  officer  of  the  company 
i.oved  oif  ;i  point,  while  Dominion  1  company  amounted  to  5,433  tons,  as  AA'as  somewhat  changed  internally  "as  not  binding  on  the  company  it- 
5iiires  1m."|  a  r''.dnt.  as  did  R»'1I  Tele,  i  cnmnarerl  with  Tit'll  tnma  in  the  during  1932.  bv  establishing  stib-  self.  Baillie  sued  on  Ihe  basi.s  of  a 


Thirteen  Canadian  corporations 
made  alterations  in  div-dends  when 
I  lie  various  hoards  of  directors  me*  g 
to  consider  action  during  thc  montii 
Oif  .lanuaiy.  according  to  an  analysis  ^ 
prepared  by  Poor's  P’ublishing  Com-  < 
pany.  The  list  includes  two  .nitiai  >* 
dividends,  three  exii'as.  one  paid  on 
account  of  accumulations,  three  re- 
(luction.s.  anri  four  op  which  no  ar-  ' 
tion  was  taken. 

The  initial  disbursements  hy  Tor-  s' 
onto  Elevators  and  Falconbridge  di 


Tar.  Oil  i  cy  5. 
forr . 

AIf.(‘\irnor  Stre! 
litprpf.  J 


litpfpf-  8T  i;  f  pr*.  I  l.TjNov.  1  :$’i 

■j  *:  PC  2*“*  F^n  1')  38c  No.  1*1 

\mt.  I.asf  Paii 

\  Dfpf  .  Nos’  b"'  3i 

r  n  S^r.d  4*"a$pl,  pr*»f  .'><V  No*..  I  32 

1)  .  *■  *’A’*  prf»f  .  3T  a*  Vg..  T  3‘i 

r,i-.  f-;  l-Ul  .  Mt  pr^^f  o  t  132 

AIRU.TV  HO'IKSIKAB  IMItIl'i. 

.A  total  of  :1.635  ‘  airie,-  for  homo- 


.-^lorcs  1m."|  a  ptunt,  as  did  Bell  Tele-  compared  with  7.334  toms  in  the  I  tluring  1932.  by  establishing  sub-  self.  Baillie  sued  on  the  basi.s  of  a  '  Elevators'  and  Falconbrb 

I'.u.ii'..  Ilirnr.-i  --.A'  shares  Inst  a  corresponding  week  of  last  year,  i  s’diary  companies  and  transferrirg  vvritten  agreement  wiih  Siscoe.  then  jj,  3  reflection  of  the  rest 

"oini.  while  C,  \.  Burt  strengthened  For  the  year  to  date  receipts  totalled  I  4he  a.ssets  to  them.  However,  yoiir  vice-president  of  the  conipany.  un-  apj.jgypj  the<e  f-wo  companies 

r*  1  i-.rt  J  a _ S ia*.  4/N  »•.•>-  (  /-.rNw^  T-VO  n  «.  C  4  U  «  Hoi*  uhir*H  Hn  $\' .1  -2  tO  ♦'Pf‘01V/A  fPIl  TYPT  *  I  - 


3J,I>84  Ions,  as  compared  with  40,7:55  j  company  owns  iho  entire  fapital  dor  \viiich  ho  wns  to  receive  ten  per 

-  worth  noting  wasitons  in,  fhe  corresponding  period  of  j  structure  of  rhe.se  siihsidiarics  and  cent,  n  cash  o:  .my  ainoum  one 

'liMwii  in  fhe  weighted  index  figure  '  last.  vear.  'the  net  po.-'itioD  has  n.pf  been  M-  Coyle  might  invest  in  the  com- 

mI  Ti',.  i.'.T,..44,.i.,i 'pjnicg  fQ,.  ^  ¥  Av  *  affected.  pany.  .md  15  per  cent,  in  t-i.scoc 

'*  stock  exchanges  Bell  Telephone.  "Strict  ccononiie.-!  have  of  ncics-  stock. 

The  figure  for  the  ...l  .  .  -sitv  been  enforced  in  voiir  enmnany  . . . 

Id  vva.s  off  over  a  „  h.i  current  financial  siaiemeni  of  - — - - - , 


"I  The  Fmaneial  Times  for  the  Mont- 
:''a!  and  I  oriintft  stock  exchanges 
(iiiruig  Ihe  week.  The  figure  for  the 
'I'o.-ont')  .standard  vva.s  off  over  a 


<■.  .M.  Coyle  might  invest  in  the  com¬ 
pany.  .md  1.5  tier  cent,  in  Si.scoc 


tion  was  taken.  .A  total  of  :1.635  ‘  niric,'  for  home- 

The  initial  disbur..!ements  hy  Tor-  s'cad  lands  vva.s  rocorde.i  in  .Albc-ta  "Vi",  h.i-'"".'-'' h.i 
onto  Elevators  and  Falconbridge  during  1!';;3.  through  the  iirovin  :al  mh  th.-  '  -•  M,,rc 
Nickel  is  a  reflection  of  the  results  land.'  and  mine.s  department.  Th.ese  'i.V 

achieved  by  these  f'wo  conipanie.s  in  .nt  luded  :1.337  horuestcads.  Vi-.trl  » 

their  own  special  fields  of  industry,  ond  honiestead.s  aiv!  --’8  .-oh!  '  '  1 

the  former  benefiting  largely  from  gtar.',- .  In  the  tn',(i  -  iucliidc! 

fhe  greater  movement  of  'w  heat  while  L"f  1  !iomesr«-ad>  taken  by  wdukii  mo'.iki  vi,  i 


S>IUf  I  ■*  l.rifhA  w  iveu  tlirtt 
■  I  i|ivid<'i'(i  Iait  Ifir  f)u.irlri 
!cl)r»i,tt\  .’8lh.  I‘'M.  .«i 

r  r.i  u*  4»I  (»'•'(  p^ r  rtnuum.  will 
p.iid  (III  NTHfch  l  1 i  J .  •(' 

'V'l’.-ru'i*  iH  r«*coid 

ifie  rlo<F  <*f  b'a  fiiios  on  I  eSru 
«•  IDM. 

L’'  ordei  '>f  th*  Bo.$rd 

N  \l  CIDP 

Siecr'ftrtr  \  . 

•ritiipe^.  Irbi'jc»r\’  7th.  I  T  i  J 


The  Coflsolidiited  Mining  &  Smelting  Co. 
of  Conida,  limited 

DIVIDEND  NO. 

I.S  IllPIIiV  (.IVI.N  •ii.it  .1 
PiA'iflcnd  fit  on*»  shn*p  Efjr  r$'rrv  l*.i 
'vh.ire'*  ol  tLir  f.tpit'Hl  SUick  of  tli#*  Ton 
r-..  Emc  )'-r  ri.iv  ol 

f  )(*C(*n'b«»r  I 'M  J .  m  t  of  fL.-  tw(*l\^ 

nujMths  {ictiod  cndirj:;  I ’'■C'*nib<*r  3  I  •* 

rM2.  Ih*'.  Hhv 


'  t  h**  ?:-'•<  ■  •! 

J  i:  DlIaDV 


Bell  Telephone. 

I'he  current  financial  siaieineni  of 


the  latter  enjoys  a  distinctive  mar-  The  to’al  for  14.1!  was 


l  iijaii.-inl  limes  Beighled  Inde.i. 


Bell  Telephone  Company  of  Canada  33, j  ,.3,^^  ^  „  into 'effect' 

tor  the  year  l!i32  furnishes  still  an- 


. •,..4  ,,  .  .  "A'our  organization  is  compo.sed  , 

laronto  Montreal  Staoidard  ' of  a  competent  personnel  anri  vour  - 

,c».,n„E„.h.n£eE4chanf,  «'  ">  '".'"“•I  "  ,  C""'  ™‘'y  "'T'"''-  ;■  „ 

:;tP  .>3*1  Qt  0  aojusTiUo  ineir  overnean  costs  TO  le  -  Further  Increase  m  Sharehold- 

dticcd  earning  power,  and  thus  show-  ..pf.w.^r" 

4:;  REAL  ESTATE  LOAN 

:L  iiV  ill  vSf sy if .  DcyrHiic  increased 

cut  down  operating  expenses  b.y  even  ,I\LfLllUL  111 Roval  Trust.  Cosmos  Imperial, 
more  than  this,  $3,164,682.  The  re-  /  , 

„  -  suit  vvas  that  onerating  revenue,  be- i  c,  ..  »,',o  eert  /->  j  ^ rf-.-'orfion  r(,r.n,o 

•  -  v;-.:  ?  L'-:  -  roretaxes.  interest  and  dividends  ror  shown  At  $113,550  compared  feted  AA  ate.,.  Canadian  Bi  onze, 

■  ■'  '  -■■'  1432,  was  actually  higher  than  in  With  $111,080  in  n  rF"  ■  'nnU 


In  This  Issue 


"b.  s  .  9 

23  4  tt.O 

:-'<’b.  '•  .  :;5.6 

34, 'i  40,1 

.'el'.  1"  .  :;5.;' 

31.5 

'•'<  i>.  ll  .  .;6.i 

31.3  40. !i 

'•'cil.  i:’.  .  36.3 

31.:;  41. 1 

l-eb.  It  .  :.1N 

33.3  87.3 

Feb.  15  . 

33  7  .S43' 

i4,’,'L 

High  -  .  :7  3 

35, S  43.5 

L.""  ...  .'H  " 

1  'Ci  ’ 

3::.!  7':.l 

High  .  .  i'p.7 

'.5  8  7.-,..-, 

IHI.AUCAI,  BI.AM 

I  BB  HAHILTOV.  0\  I. 

M.iiiiilU'ii.-Tlic  ITiinkett  f'hemical 
'  ompany  of  Chicago.  Ll.,  C.S..A..  has 
concluded  arrangenicnt.s  to  maiui- 
faetuie  in  Hamilton  for  the  i  ana- 
dian  trade.  The  firm,  which  is  a 
large  mauurticturer  of  sanitary  pro- 
.lucts  lor  the  industrial,  (,'ommei'cial 
and  institutional  irario.  has  taken 


i^nge  Exchange  adjusting  their  overhead  costs  to  re- 
I  dticcd  earning  power,  and  thus  show- 

I'':!''.  tng  net  earnings  considerably  larger 
V  than  might  have  been  expected.  AViih 

7  ’  operating  revenue  reduced  by  $3.- 

;;  jl'’  854,361,  the  Company  was  aide  to 

-  'V’l’  ’lo"'’t  operating  expenses  by  even  i 

'  more  than  this,  $3,164,682.  The  re¬ 

sult  vvas  that  operating  revenue,  be- 
^  L'-!"’  fore  taxes,  interest  and  dividends  for 

1433,  was  actually  higher  than  in  ^ 

_  1431,  $11,544,235  as  against  $11,083.- 

"j  ■  j  "14.  The  Company  made  two  major 

"  ‘  reductions  in  costs  of  operations 

.  during  Ihe  year  in  salaries  and 


REAL  ESTATE  LOAN 
REVENUE  INCREASED 


Toronto  Bureau  1  tie  Financial  Time*. 

Toronto. — .\n  increase  in  rcvemic 


wages  that  were  reduced  conlin,gent  jg  ghown  bv  The  Real  Esiaic  Loan  nph-' 'emr-nt  of  ( 
with  cutting  down  of  Ihe  dividend  ,  company  of  Canada.  Limited,  in  Die  p' 

tale  from  $8  to  $7  a  share  that  bad  :  annual  statement  for  1432.  Income  r  ,,r  p  V„,!pg 
stood  unchanged  for  some  40  years.  ■  from  intere.st  on  investmenls,  etc.,  ^  nrorm 


The  Newsprint  Siluatioii. 

■Not  only  lias  no  progrcs.s  been 
made  in  solving  the  price  and  ton¬ 
nage  problems  in  the  newsprint  in- 


ut  a  pominion  chancr  iindci-  the  rJnstry,  but.  on  the  contrary,  tlicrc 
ame  'he  1  Iiinkett  (  hcmical  Com-:  gpg  fears  that  another  price  cut  may- 


name  of  the  I'liinkett  Chemical  Coin- 
pan'  iCanadai  Limited. 

.•Accoiding  to  an  announcement  by 
11.  D.  Fcarmrin,  i  ommissioner  of  In¬ 
dustries  of  Il.iinillon.  manufacturing 
.-pace  for  fhe  new  industry  has  been 
secured  in  the  T'anadian  General 
Electric  Building,  Cannon  street 
east.  Ilamiiton,  and  a  large  iiir.ount 
of  raw  materiul.s,  such  as  chemicals, 
shipping  containers,  etc.,  purchased 
in  Canada,  has  been  as.sembled  :ii 
I  lie  plant.  Operations  will  com¬ 
mence  imniediale’.y. 


■""Voa?'  quiring  Subscriber.s  .. 

.Nin.080  in  431  representing  an  ij|gp^,ggi„„.  ,he  Soiindne.- 
increase  of  $2.4,0.  .\.s  the  amount  ppovincial  Bonds  .. 

brought  forward  ";a 6  $.m...0,  atter .  ,3p  Dividend 

adjustments,  $116,920  was  available  pi„aied  f()r  Mclnlyre 
for  the  rollovv-ing  appropriaiions,  Affected 

which  vary  little  from  the  previo'is  t-.-r,,,,-  i„  \rifhi<*jn 


and  Other  Reports . 

B.  .A,  fiil.  Bud  Breweries  and 

Other  Bepni'ts . 

.Montretil  Trust,  Fnioii  'Trust 

and  Other  Reports . 

.'American  Argument  Against  the 

Debasement  of  Gold . 

The  Golden  Lining  of  Ihc  Dark- 

Cloud  of  Depression . 

.A  Page  of  Information  foi-  In¬ 
quiring  Subscrihei'.s . 

Discussing  the  Soiindne.- s  of 

Provincial  Bonds . 

Higher  Regular  Dividend  .Anii- 

cinaled  for  .Mclnlyre . 

Minina  Market  Affected  l.y 


be  imminent. 

it  has  been  reported  on  the  Street 
!  thtit  word  was  received  by  some 
mills  fro.m  the  Hcarst  publications 


wiricii  vaiv  ii.L,«  Muni  luc  imcviuu^  Kvcnts  in  .Michigan  .. 
year:  Intere.st  $43,144;  expenses  on  pp3^  Expected  in 

boi-rovvcd  money-  $1  446:  cost  of  ^,3,  Development . 

management  and  directors  com-  M3riUme.s  Gain  by  Deci-sion 
pensation  $16,302:  goverumeuL  aud  Britannic  Cargo 


.•  industry  has  been  .  ,,3,  „  'redtm.on  on  ail  contracts !  HfvMP,;dr$-'ooic  -  Government  Cohfronietl  by 

o  ’  "-i”  he  expected  Irom  the  ''stand-  ,n™d  (4  465  Big  Budget  Cut . 

Cannon  street  ■  „  k  vn...  balance  caiiied  lorward  $4,.  60.  gun  Xnrtborn  iTnminion.  Met 


ard’’  rate  of  $15  t'.o.b..  New  A'ork 
lo  a  figure  around  $40.  It  is  said 
that  thc  basi.s.  for  this  is  that  sev- 


The  balance-  sheet  reveals  total 
as.sei.s  slightly  higher,  at  $1,647.- 
492.  Real  estate  held,  for  sale  was  1 


ei-al  contracts  have  been  made  at ,  j^-' 3,  .$46.655,'against  '$36,- 
'  below  .H.o  and  that  this  new  level  -35  ,,,^110  loans  on  mortgages,  with 
must  be  recognized. 


.Sun.  Northern,  Dominion.  .Met- 
Kipolifan;  Other  Reports..  .. 
.Statistical  Summary  of  Ihe  -Se¬ 
curity  .Markets . 

Tnvesfors*  Index 


Ac*a«i:B  .. 

Aoela-'’''-  tfl 

Am.  TpleMri.: 
F’eaubarnoi  ■ 


When  You  Want 
^  Wine 


Why  not  choose  the  1 
Be^  ?  It  is  worth  I 
while. 


1UU..1  uc  jccu,.uiztu._^  interest,  appeared  at  $L.508..506,  •  a.-.-miu,  ■c.isr  .. 

'  ,  /  comparing  with  $1,501,486.  Loans  on  1 

Quebec  Power.  stocks,  and  bonds  were  $4,200.  an  ■  Z ' 

Ihe  annual  report  of  Quebec  against  $'4,410,  and-  Dominion  of'i’tiii  T,i,'ption<. 
Power  Company  which  made  its  ap- 1  Canada  and  provincial  bond.s  stood  rV, 

pearance  this  week  showing  earn- 1  at  $16,078  a.gainst  $15,110.  Slocks ;  ft  v.  on  ..'  ' 

lings  o"  $1.81  a  share  came  as  a  and  Canadian  miinicical  school  dis- ;  " 

pleasant  .iiurprise  to  thc  Street,  this  ‘  tvtct,  and  rural  telephone  debentures  cnn!  win-  < '.bi, 
in  view  of  the  forecasts  that  had  |  totalled  $59,530  comparing  with  $64,- . -  • 


thc  rounds  regarding  342,  while  ca.sh  was  reduced  from  c  i. 
operating  results.  For  the  first  half  ;  $34,707  to  $7,876  and  agents  ac-  , ®'- 
of  1932  the  company  reported  65  j  count  in  Great  Britaiin  stood  at  $6.- 
cenls  a  share  earned  and  $1.10  for!  173  compared  -with  .8199  one  year 
the  first  nine  months  indicating  at  ago. 

sharp  recovery  in  the  second  half.  1  - - - 


I  Maritiinf-  T.  ,.51 

1  .MirclH'!’.  J.  S’.  ... 

1  \  I  Mctro|>i>ILtan  .... 

I  I  J.Toiiarth  KniltiiiK 
1  (  !  .(lour.  (.’ottojLi  .  . 
*»  !  Afonil'ca!  '1 1  ii-t 
U  ;  M.  U.  H.  ,v  I 
;.ji  I  Montrcnl  Koan  .  . 

1  Monti'fpi  C.  &  ] '. 
,.t;  *  .Monart  b  Dif« 
r.  N.  A.  Uife  .. 

1  t  Norandu . 

:  NGPlhern  1  »if*» 

7  .>tta  V8  a  Tra'"’  ion .  . 
1;  I'acifif  f:oa.*4t  Ter. 
0  i.jucb(T  JNjwep 
;;  n<*al  l'>taN.»  Loan 
7  I  Ui\ Silk 


Oonvido  t’^t-’tycry  m  the  second  half. 

Port  Wine'  SVI.UVMTF.  DISCOVERY  RICH. 


f;or..s.  Inv.  Corn  .  .'t  I-"!"  i.oaii 

Cons.  Giv.  S.  c's  .  7  I  niMT.iMp.  Silk  1 

('on.".  .SiiK'ltr-r,-:  10  1  I  '  Cni-lelori  ilolel 
'  osni, -s  Iinpci'..il  I  ".''XPl  'I  ni'.l  ..  . 


HOAVEY  GOLD  PRODITTION. 


■-  »-  9'Y  1 1 IC  -  .  -  .  .  ^  Production  by  Howey  Gold  Mine.s 

,1  Ll  ,  •  I-'urther  word  on  the  important  i  for  the  three  months  ended  Dccem- 

is  trw  not^st  wine  gold  discovery  made  on  thc  Sylvan- 1  her  3tst,  1932.  was  $265,000  from 
or  all.  Has  been.ite  property,  adjoining  on  thc  east  I  86,000  tons  of  ore  treated,  showin-.; 
bottled  by  Warre  &  .McAA'attcr.s,  has  been  received.  !  an  indicated  iccovcry  per  ton  'if 

Co.,  in  Oporto  ever  surface  channel  cuts  have  been  |  $3.08.  Total  production  for  the  full 
since  1670.  '  niade  on  the  vein  some  65  feet ;  year  of  1932  anionuted  to  .$1.121. "Oo 


I'niry  ('.'nii. 
I>om.  Uir*' 

Tt'l'sl’.-  . 
J-nni.  I.:fF  .. 

roi|L 
Upn.  StFc-I  V 
I  il(*r'rac>«  -  <  n. 
riooOy^HP  ’ripi' 


ri'-l  London  Com.  F 

.'laiflr  Lcif  M. 


l-j  I  Spi-n  a  RriOt;.' 

1  I  1  pinion  C'pa p ».  .  .  . 
i  SI  H  nd.  Dr.*  .  . 
r,  Stor!  of  f.’hh.  .  . 
Stand.  Still  ..  .. 

Sun  Life-  . 

7  To  onto  Moili'.i^p. 
o  I  ■  moM  'I’rij  M  .  .  . 

*.  Vv'a.uidtjo  Ti-iu-l 
V  \V<.'od«i  Mt;/.  .  .  i 


,  made  on  the  vein  some  65  feet ;  year  of  1932  anionuted  to  $1.121. "Oo 
.  apart,  the  first  showing  the  vein  17  ;  from  the  milling  of  328,7.40  loii.- 


Viiiing  .•mil  Oil  (  om panics. 


_  .....  ......  ..i.uniMf.  Uiiv  *c:iu  11  .aiMlll  (11,1  III! 

Convido  means  feel  wide  and  the  second  some  20  |  with  recovery  per  ion  of  $3.11, 

Quality.  feet  in  -width.  Samplc.s  are  now  be- [addition  to  these  figures  niii.- 

In  bottles  O  n  I  y.  i ’’’s  assayed  and  i-esiiUs  will  be  '  added  pretniiini.  whicii  Cnr  tli,* 
Never  sold  in  bulk,  i  shortly.  Officials  slate  f hat !  totallcfl  a^in- 

Ask  for  Convido  '  Uhc  new  find  is  ibetfer  than  fhe  re- |  tal  operating 
'  ’  j  s'llts  that  were  attainivd  in  surface;  were  slightly 

I  work  on  Dip  AfoWfittprs  proporty.  *i»?  f  miiiGtl 


'V.'.t'.dFi;! 

bl‘ 

:  Flh;lol>H  .  . 


oxiiiuitoh  s;n'i.M0o. 


tho  new  find  is  ibettcr  than  the  i-c- j  tal  op^^rating  uosLs  foi*  rlie  pa.si  >oa: 
S'llts  that  were  attained  in  surface'  were  slighDy  lidou  r,tt  por  ion  u! 


m  r*;  rkhiii  ■:  jM  . . 
in  I\tr»d  Oil 

H-  .  .  .  . 

t*i  hEvIx'ftiilf  r 
|o  Hii(ll»iir>  Lajin, 
1.1  Tock  Uimli.  -  .  . 
In  \  i|H<nd  '  ‘otts.  .  . 

I  Mifcd  < »  I.** 

|i.  Wf.  IOj.k:i.«DAr.*4 
lo  N  MkOD  '  ’•  HfScI  , 


”C/ear  as  can  he  ! 

—  Go  oVieof//*’ 

up  in  thc  north  country  f'.irkt  r  .md  lu  . 
con-struction  crew  were  rushing  die  )ol). 
And  from  Head  Office  a  hurned  I.omk 
Distance  call  —  a  sudden  chaiiijc-  of 
specifications. 

"Can  you  hear  me.''’’  asked  die  j^cm  r,d 
manager  anxiously.  ’  I’ac  got  soiiu  mtri 
cate  figures  to  give  you” 

"It’s  as  clear  as  ihou^h  vou  writ  fi;;hi 
here,’’  I’arkcr  reassured  hiiii,  '  <  "• 
ahead.  I’ll  repeat  the  I  inures. 

You  can  alwass  count  on  koni;  Di.iaiitt 
today  for  clc.hr  ami  easy  eMhaiijrc  of 
speech.  It  is  (|ui(k — coiivcnK.ii 
m  !  c  li.dtif  —  low  ill  (  oM  rm 


